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1915. 
S is now the fashion in the Government, 
Mr. Redfield, Secretary of the Depart- 
ment of Commerce, has a literary style. In 
his annual report he wrote: 

The purpose of the Bureau of Corporations 
is to study patiently that we may know whether 
these bulky things that we have so much feared 
are in an economic sense real giants in strength 
or whether they are but images with feet of 
clay. 

That is to say, big corporations. Mr. 
Redfield thinks it significant that some 
trusts have ceased to exist, that others pay 
small dividends or not any, and that side 
by side with some of the mightiest of them 
have grown up successful independent or- 


ganizations. Regardles: ~* uny vemporary 
legislation, he says, there remains 
a fundamental economic fact to be deter- 


mined, to wit, whether the trust or monopolistic 
form is socially and economically efficient in 
production, as is alleged, and upon the solution 
of this problem must depend the ultimate atti- 
tude of the Government toward combinations and 
consolidations in business. 

Has Mr. Redfield not heard of his party’s 
anti-trust programme? Does he not know 
that though the fundamental fact of 
whether trusts are socially and economically 
efficient is yet undetermined, Congress is 
about to address itself to the business of 
writing the Sherman act up to date? Or 
did he get lost in his literary style? 

Trust busting, as he very nearly sees, 
is a work of impatience. In so far as the 
great combinations are socially and econom- 
ically efficient they will survive hostile leg- 
islation. In so far as they are inefficient, 
they will perish for that reason. Curiously, 
it was not until their inefficiency began 
to be suspected that the demand for abating 
them became really strong. 

The Standard Oil Trust is thought of 
at once as a very efficient exception, and 
yet it had begun to pay a heavy penalty 
for its size. It had been impossible for it 
to double the price of gasoline in one year 
without exposing itself to violent political 
attack, but when it had been “ dissolved,” 
then the separate corporations could raise 
the price of gasoline as the law of supply 
and demand allowed. 

The American Telephone and Telegraph 
Company, which has just undertaken to 
divest itself of the Western Union and not 
to grow any more by acquisition—it is un- 
doubtedly a combination in which size had 
not begun to impair efficiency ; but in other 
ways it might soon have begun to be em- 
barrassed by its size, especially by the size 
of its capital operations. Beyond some 
point, which will vary with cases, the diffi- 
culties inherent in capital operations, that 
is, in borrowing capital, increase much 


| 
t 











faster than by simple progression. A cap- 
ital operation in $100,000,000 might not 
be ten times as difficult as one in $10,000,- 
000, but one in a billion dollars would be 
much more than ten times as difficult as 
one in $100,000,000, and so much more as 
perhaps to be impossible. 


_——¢ 

ITH the railroad people saying that 

it is either a raise in rates or Gov- 
ernment ownership of the transportation 
machine, with the Postmaster Genera! 
advocating Government ownership of the 
telegraph and telephone lines, and with 
the completion of the Lewis bill which would 
authorize the Government to buy them, it 
may be supposed that some progress was 
made last week toward making the popular 
mind familiar with the thought of socializ- 
ing those forms of private property. <A 
political idea has three phases. It is first a 
novelty, then a theory, and at length an 
issue. 

Novelty is rapidly wearing off the idea 
of Government ownership, and the railroad 
people are helping to promote it to its second 
phase. The more it is discussed the more 
it will spread, and the fallacies of its arith- 
metic will be all on the side of popular 
predilection. An excited person shakes his 
fist at property and says: “ The railroads 
pay dividends of nearly $900,000,000 a year 
on their watered stocks. Why shouldn’t the 
public have that profit?’ He can be re- 
futed only with statistics, but people can 
carry in their heads the statement that 
$900,000,000 is paid by the railroads on 
watered stocks who cannot comprehend the 
most elementary statistics. Or a man like 
Clifford Thorne may say: “ The Govern- 
ment can borrow money at 3 per cent. where 
the railroads pay 5 und & ner cent There- 
fore, let the Government buy the railroads 
out and save the difference.”’ The refuta- 
tion is in the very same assumption that if 
the Government began to buy out the rail- 
roads it would not have a 3 per cent. credit, 
but people think the credit of the Govern- 
ment is inexhaustible; many of them think 
the Government could issue money to buy 
the railroads and pay no interest at all. 

Always everywhere the discussion of 
Government ownership has tended to Gov- 
ernment ownership. 


—- « 
HILE the Tariff bill was pending any 
Republican manufacturer who dared 
publicly to take a bearish view of business 
was liable to be investigated by the Bureau 
of Corporations on the ground of having 
entered into a conspiracy of pessimism to 
discredit revision. The Tariff bill passed. 
Then any banker person, especially a Re- 
publican, who was stingy with credit was 
liable to be reported to Washington and 
to be lectured by the Secretary of the 
Treasury on the futility of trying to dis- 
credit currency reform. And when the Cur- 
rency bill is out of the way, those who 
continue to imagine that the tide of busi- 
ness recedes will be supposed to have ar- 
rayed themselves against the “ anti-trust 
programme,” whatever that is. And so on. 
The Democrats are very touchy about the 
state of business. Republicans delight to 
taunt them with it. On one side it is de- 
nied that there is any depression in busi- 
ness, and on the other it is asserted that 
the depression is owing to tariff revision. 
That is political argument, symmetrically 
stupid. 
pene ere 
NE of the great imaginary calamities 
is a general liquidation of real estate. 
Pessimists think it is imminent in New 
York City. But it will not happen. And it 
will not happen for the very obvious reason 
that it cannot happen. There may be inci- 








dents of embarrassment, as of speculating 
concerns, but if one will stop to think of it, 


a general liquidation of real estate in New 
York City is simply not feasible. The units 
of value are too large. There would be 
few buyers; therefore, there could be few 


sellers. The majority could only wait either 
for the rate of interest to fall and for funds 
to become more plentiful, or for values to 


recover, or for the population to catch up 
with the construction. And it is not likely 


to be a long wait, seeing that the rapid 
transit facilities of Greater New York are 
being more than doubled by the work now 


in progress between the city and private 
capital. Create a vacuum and people will 
fill it. 

> 
7. Iron Age, with the intolerance of 


a technical expert for all untechnical 


comment, vents its scorn upon those 
Wall Street critics who think a change in 
the unfilled orders of the United States 
Steel Corporatior ~~ Rc lation 


to the state of business. It quotes one ot 
them as saying that the decrease of 117,420 
tons in unfilled orders at the end of Novem- 
ber, being less than expected, was “ agree- 
able food for optimism.”’ One reason the de- 


expected, 
mills 


embe1 It 


crease was less than Wall Street 
as The Iron Age knows, wa 
ran on short time dur 
adds: 


1 
lal Many 





That side of the statement he unpublished 
figure representing Nov 
not good. If there could be a mo 
shipments—no operatior 
fore, no reduction in u 
these sapient statisticians of 
doubtless have found still more agreea 
for optimism. 

Wrv does The Iron Age «ton t] ? Why 
not suggest that the United States S*°-! 
Corporation give the other side of the state- 
ment, reporting shipments as well as orders? 
The chief purpose of the present one-sided 
statement of unfilled tonnage to 
furnish Wall Street with gossip and statis- 
ticians with uncertain premises 


the 
tne 


lere 


alone is 


- > 

HEN it is possible in print to discuss 

a mining property in all respects as 
freely as a railroad or an industrial prop- 
erty, on its statistical and physical merits, 
for better or worse, without any aftermath 
of impertinent hints and innuendoes—then 
the mining industry of this country will be 
on its proper plane. Tae ANNaALIsT, under 
the departmental head of Mining, has 
printed a number of articles about large 
mining properties which, had they been ar- 
ticles about railroads or industrials, would 
never have suggested the writing of letters 
to ask if the editor had not been imposed 
upon by promoters seeking valuable adver- 


tising. It is a sorry reflection upon the 
traditions of mining promotion. 
iar 
ESSIMISM is synthetic. A man in 


Iowa, thinking of the general situation, 
may be as pessimistic as a Wall Street 
broker and wonder if his railroad bonds are 
going to be able to pay their interest; but 
when he thinks of Iowa particularly, or of 


his situation analytically, he is bound to 
think as the leading bank ec: hier thinks, 
to wit: 

After the first of the year thing egin 
to go forward, and I believe Iowa will get more 


money out of the 1913 crop than it ever gor 
out of one crop since it has been a State. We 
have a good average crop and about double the 
price for it, so I cannot see anything but pros- 


perity in Iowa. 

A great many people are richer than 
they ever were before and yet feel poor 
because other people talk of feeling poor, 
or of the possibility of becoming less rich, 
and it is a state of mind. If only saving 
would now become fashionable! 
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Inflation 


ONEY heresies enough to ruin banking 

triumphed in the Currency bill as it 
passed the Senate on Friday. Banking will 
not be ruined, even if the House now con- 
curs in the heresies and President Wilson 
approves, all in the hope of preserving pros- 
perity by artificial means, but that is only 
because the solvency of banking remains at 
last in the discretion of bankers. Unsound 
banking cannot be made mandatory. The 
Owen bill is merely permissive. 

The bill as it left the Senate contains 
the simple potentiality of a credit expansion 
with the National banks alone of $4,500,- 
000,000. 

The total of national bank loans and dis- 
counts on Oct. 21 last was $6,260,877,853. 

This expansion would come of issuing two 
and one-half times as many Federal Reserve 
notes as there is gold to secure them at 40 
per cent., and inverting thereon a pyramid 
of credit. _.That is mo? possible by the pro- 
vision that the Federal Reserve notes may 
be counted as bank reserves The pri- 
mary purpose of requiring a minimum re- 
serve of cash against bank deposits is to im- 
pose a limit on loan expansion. Hitherto, 
the national bens hove been required to 
keep a reserve of gold or lawful money; 
under the Owen bill they could employ as 
reserves both the federal Reserve notes and 
national bank notes secured by United 
States Government bonds, and the limit on 
loan expansion is skyed. 

“Money,” says Irving Fisher, “is a 
great convenience in practice, but a great 
stumbling block in theory. Most people 
identify it with wealth in general and 
crudely reason from the fact that all of us 
want «wore money, to the conclusion that a 
community with much money is a com- 
munity with much wealth.” 

Nearly seventy-five years ago Senator 
Benton, speaking in opposition to the plan 
of President Tyler for an Exchequer Board 
to issue $15,000,000 of fiat money, said: 


“ 


A great number of our American people * * * 


have become possessed of a fixed idea that paper 
money is the summum bonum of human life. 
Possessed of this idea, they direct all their 
thoughts to the erection of a national institu- 
tion—no matter what—to strike paper money, 
and circulate it upon the faith of the credit and 
revenues of the Union. No argument, no reason, 
no experience of our own, can have the least 
effect in dislodging that fixed and sovereign 
conception. To this we are indebted for the 
Cabinet plan of the Federal exchequer and its 
appurtenances, which has been sent down to us. 


The idea has never been dislodged. In 
1894 William Jennings Bryan said: 


The issue of money by the Government di- 
rectly to the people gives a safer money and 
saves to the people as a whole the profit arising 
from its issue. When a bank issues money you 
must pay the market rate of interest in order to 
get it, but when the Government issues money the 
people save the interest, if the money is after- 
ward called in, and they save the principal also 
if the money is kept in circulation. Numerous 
have suggested for putting this 
money into circulation. Some have an idea that 
a Government issue can only be put forth by 
loaning it to the people, either directly or through 
the agency of banks. There are, in my judgment, 
other and better ways. The money can be used 
to pay the expenses of the Government, as the 


plans been 


greenbacks now in circulation were used to pay 
the expenses of the war. 

And now the Owen bill, which creates a 
Federal Reserve Board with the power to 
issue an indeterminate amount of Federal 
Reserve notes and lend them to Federal Re- 
serve banks. These Federal Reserve notes 
are to be secured by 40 per cent. in gold and 
100 per cent. in prime commercial paper. 
They are redeemable in gold or lawful 
money—that is, in gold, greenbacks or silver 
—at the option of a Federal reserve bank, 








but redeemable only in gold if presented at 
the United States Treasury. The amount of 
Federal Reserve notes possible to be issued 
is limited only by the amount of gold avail- 
able to secure them at 40 per cent. In the 
House bill, so widely discussed, the gold re- 
serve to be held against the notes was 
thought sufficient at 33 1-3 per cent., and 
vet the potential inflation of credit or cur- 
rency possible to be charged to the House 
bill was not more than $1,800,000,000. That 
was because the amount of gold and lawful 
money existing at any given time had to 
serve as reserve both for the notes and the 
deposit liabilities of the banks. If it were 
utilized as bank reserves, then it could not 
be used also as reserve against Federal Re- 
serve notes. 

Now begins the new part. 

At the last moment, before reporting the 
bill to the Senate, Mr. Owen and his Demo- 
eratic associates on the Banking and Cur- 
rency Committee were thrown into a panic 
by their inability to disprove the arithmetic 
by which it had been demonstrated that in 
the beginning of the new system there 
would not be money nough by some $200,- 
000,000 to meet reserve requirements. Mr. 
Owen had proved er and over by his way 
cf arithmetic that there would be enough 
and a surplus ut apparently he was 
not sure, for, 1 | expedient, the powers 
of the Federal Reserve Board at Washing- 
ton were enlarged by Paragraph K, Section 
12, as follows: 

To authorize member banks to use as re- 
serve Federal Reserve notes or bank notes based 
on United States bonds, to the extent that said 
board may find necessary. 

There is loan expansion provided for 

enough to suit the most heretical 

ihe oid Aidrich bill was denounced as an 
engine of monstrous inflation because it 
permitted the notes of the National Reserve 
Association to be counted as bank reserves, 
but the Owen bill provides not only that Fed- 
eral Reserve notes may be so counted, but 
that national bank notes secured by United 
States Government bonds also may be count- 
ed; then it proceeds to provide for an in- 
creased issue of national bank notes secured 
by United States bonds, in Section 4, defin- 
ing the privileges of Federal Reserve banks 
as follows: 

Eighth.—Upon deposit with the Treasurer of 
the United States of any bonds of the United 
States in the manner provided by existing law 
relating to national banks, to receive from the 
Controller of the Currency circulating notes in 
blank, registered and countersigned as provided 
by law, equal in amount to the par value of the 
bonds so deposited, such notes to be issued under 
the same conditions and provisions of law which 
relate to the issue of circulating notes of na- 
tional banks secured by bonds of the United 
States bearing the circulating privilege. 

Under the ‘terms of the House bill as it 
came to the Senate the banks would have 
had to keep a reserve of gold and lawful 
money (lawful money including silver and 
greenbacks) against both their demand lia- 
bilities and their reserve notes; under the 
Owen bill as it passed the Senate they are 
required to keep a gold reserve only against 
the Federal Reserve notes, and then they 
may count the notes as reserve against their 
demand deposit liabilities. 

“This,” said Senator Root on Friday, 
“is the most preposterous thing I have 
heard of since Mr. Micawber paid his per- 
sonal obligations by giving his note of hand. 
It provides simply for the use of debts as a 
security for debts.” 

On Oct. 21 last the national banks had, 
all told, $552,014,367 of gold. To this the 
United States Government will add, say, 
$100,000,000, making in the new system a 
total of $652,000,000 of gold, against which 





could be issued $1,630,000,000 of Federal 
Reserve notes. 

The reserve required to be held against 
national bank deposits now is 25 per cent. 
in the reserve cities and 15 per cent. in the 
country. These reserve requirements are 
reduced to 12 per cent. against the demand 
deposit liabilities, and 5 per cent. against 
the time deposits of country banks; to 15 
per cent. against demand deposit liabilities 
and 5 per cent. against time deposits in re- 
serve cities, and to 18 and 5 per cent., re- 
spectively, on demand and time deposits in 
New York, Chicago, and St. Louis, called 
central reserve cities. The average reserve 
requirements through the whole national 
bank system would certainly not be higher 
than 15 per cent., and, on that basis, $1,630,- 
000,000 of Federal Reserve notes, arising 
from $652,000,000 of gold, would support 
$10,758,000,000 of bank loans. 

It is not necessary to say that such ex- 
pansion of loans would take place imme- 
diately, in the near future, or ever. The 
purpose is to show the potentiality of ex- 
pansion. With $652,000,000 of gold fully 
utilized as the basis for Federal Reserve 
note issues, and with $1,630,000,000 of the 
Federal Reserve notes fully utilized as re- 
serves at 15 per cent., the comparison would 
be as follows: 

Condition all 


National Banks, Possible Under 
Oct. 21, 1913. the Owen Bill. 


Loans and dis- 
$6,260,877,853 $10,758,000,000 $4,497,122,147 


552,014,367 652,000,000 100,000,000 


Increase, 


Ratio of gold to 
loans and dis- 
counts . 

The calculation so far is wholly based 
ppon gold. Naturally, an expansion of any- 
thing like $4,500,000,000 in banks’ loans 
would entail an increased demand for money 
in the hands of the people. The ratio of 
money in the hands of the people to the 
total of bank loans is about 1214 per cent. 
Therefore, an expansion of $4,500,000,000 in 
national bank loans would require an in- 
crease of, say, $560,000,000 of circulating 
money in the hands of the people. But the 
national banks on Oct. 31 last had $435,617,- 
000 of other money than gold, which might 
be put into circulation, including green- 
backs, silver, and the notes of other banks. 
That would still leave a deficit $125,000,000, 
which could be met by an increased output 
of national bank notes secured by Govern- 
ment bonds, or by the substitution in the 
hands of the people of $50,000,000 of Fed- 
eral Reserves notes for $50,000,000 of gold, 
against which $125,000,000 more Federal 
Reserve notes could be issued. 

The gold elsewhere than in national 
banks, as in State and private banks and in 
trust companies, has not been considered 
at all. 

Nothing will happen suddenly. If the 
dangerous power of the Federal Reserve 
Board to authorize banks to count Federal 
Reserve notes and national bank notes as 
reserves is retained in the bill the expansion 
will not take place at once. It will not be 
felt in a week or in a month, and perhaps 
not much for a year or two, but on the next 
flood tide in business, when people are again 
excited and have in them the ecstasy of 
great profits, then it will be hard, perhaps 
impossible, for the Government to withstand 
the pressure for credit. The only check upon 
it is imposed by the economic certainty that 
in time the hoarding of gold or its exodus 
from the country would limit the output of 
Federal Reserve notes and compel a liquida- 
tion, but that would not begin until the in- 
flation had gone so far as to create wide- 
spread distrust. It is too late to prevent in- 
flation when gold has taken fright. 


8.8% 6% 








Yecember 22, 1913 





The Price of Wisdom in Banking 


Costly Blunders and Painful Experi- | 
ences of the Bank of England 


While It Was Learning and Be- 


fore It Had Won the Confidence 


of the World 


HE Bank of England stands to-day in 
the minds of men who do business across 
eceans and international boundary lines as 


the greatest and solidest and best perfected 


thing of its kind in the world—it will do 


nothing wrong or unwisely, they feel. 


it. 
it is sure. 
thought about the Bank itself. 


which the world’s commerce revolves. 


Prob- 
ably not one merchant in a hundred could 
tell you much about the Bank—there is 
really no necessity of knowing much about 
They know that every transaction with 
There is no need of taking any 
It is a part 
of commercial life, the certain centre about 





But the Bank of England grew into this | 


position of financial primacy. 


officers willed. 
it was to be strictly regulated. 


because it did not have freedom 


between its executive 


ment. 


it must ask for authority. 


ing affairs has worked well. 
that makes the Bank what it is? 


It did not 
begin with the same soundness or authority. 
It made bad failures and mistakes. First. it 
was left free to do as the discretion of its 
It did not use its freedom 
wisely. Then England passed laws by which 
It obeyed 
the laws and got England into trouble again, 
enough. | 
Finally the Bank’s government, in certain 
particulars, became a matter of co-operation 
officers (including 
the Directorate) and the British Govern- 
Certain things the Bank may do at 
disecretion—its ordinary administration is 
not touched by the State. But when emer- 
gencies arise that call for unusual measures, 
This system of 
administration has worked well. Also the 
independent administration of its own bank- 
Is it the law 
Partly. 
Englishmen consider its control a source of 





strength. But the faith of the whole world | 
in the Bank is confidence that has been | 
earned by half a century of the Bank’s own | 


banking and the high character that the 


world recognizes. 
FIRST FREE DISCRETION 


In 1832, 
for consideration in 
Horsley Palmer, Governor 
was questioned by a committee: 

You stated in your evidence that you think a 
single establishment would be better for the man- 
agement of the circulation of the country than 
having notes issued by different establishments. 
If that be the case, do you consider that that sin- 
gie establishment ought to be a commercial com- 
pany, independent of the Government? 

I do. 

Will you state the reason for that opinion? 

Because it has the power of giving that com- 
mercial aid which I have alluded to. * 

If it was a Government bank, would it have 
the same facility of giving aid in cases of com- 
mercial difficulty that a commercial body like 
the Bank of England has? 

I do not think that a bank formed of polit- 
ical individuals or of commissioners wou!d have 
the same general knowledge of the commercial 
transactions of the country as a body formed of 
commercial persons. 


RESULT OF IT 


In 1837 the Bank’s conduct as an inde- 
pendent “ commercial company ” was tested. 


Parliament, 
the 


of 


On Dee. 12, 1839, the Chamber of Commerce | 


and Manufactures of Manchester held a spe- 
cial general meeting to consider “ the ef- 
fects of the administration of the Bank of 
England upon the commercial and manufac- 
turing interests of the country ”’ before and 


during the panic of 1837. A special commit- 


when the Bank’s charter was up 
John 
Sank, 








tee made a report that includes a narrative 
of the panic: 

Down to the end of 1835 all branches of trade 
and manufacture were in a state of prosperity, 
which they had continued, almost without inter- 
ruption, to enjoy for several years. In the course 
of that year the Bank of England by throwing a 
large amount of money held for the East India 
Company, and advanced on account of the West 
India loan, into the market at a very low rate of 
interest, and by the facilities thereby afforded to 
the London bill brokers and others for discount- 
ing enormous sums of American acceptances, and 
bills reissued by the joint stock banks, laid the 
foundation for that excessive stimulus to trade 
and speculation which prevailed in the succeeding 
year. 

Early in 1836 the mania for speculation in 
shares and the formation of innumerable joint 
stock associations gave warning to all those who 
had a recollection of 1825, that the trading world 
was hastening toward scenes similar in character 
to those of that fatal year. 


PREEDING A PANIC 

The Bank, so runs the report, raised its 
rate after having loaned on very easy 
terms, to correct the situation, but, it says: 

This advance in the value of money occurred 
too late. ‘The fever of speculation had been in- 
fused into the system of the entire commercial 
world, and its effects were manifesting them- 
selves with peculiar violence in America when 
President Jackson, by the issuing of his famous 
specie circular, calling on the purchasers of the 
public lands for payment in gold or silver, at 
length arrested the progress of the speculators. 
The news of this proceeding on the part of the 
American Executive arriving here simultaneously 
with a demand for specie for the United States, 
the bank Directors now gave notice to certain 
large American houses that their acceptances 
would no longer be discounted as heretofore. 

This abrupt reversal of the Bank’s posi- 
tion in the money market caused a lot of 
trouble: 

Advice to this effect was transmitted by these 
houses to their connections abroad, and a copy 
of one of the letters having found its way into 
the newspapers, was made public in Europe by 
the return of the next packet. The Bank of Eng- 
land advanced the rate of interest to 5 per cent. 
in August and about the same time rejected all 
bills drawn or indorsed by joint stock banks of 
issue, and also refused bills drawn upon the An- 
glo-American houses. The embarrassments of 
the Agricultural and Commercial Bank of Ire- 
land and of the Northern and Central Bank of 
England were publicly announced in the No- 
vember following, which, coupled with the ru- 
mored difficulties of the great American firms, 
led to a general discredit both in this country and 
throughout the whole commercial world. 


INTERNATIONAL LIQUIDATION 


Drawing gold to England by forcing 


English merchants to liquidate merchandise 
at a sacrifice in other countries (a method 
of strengthening reserves not entirely un- 
known now) is described: 


Toward the close of 1836 the stock of bullion 
in the Bank had fallen to little more than four 
millions, while at the same time it was indebted 
to the world upward of thirty millions for its cir- 
culation and deposits. The Directors now de 
termined to check the drain upon their coffers 
and to increase their stock of bullion on hand. It 
has been stated, upon the authority of the Bank 
Directory, in a memorandum presented to the 
committee of the House of Commons in 1832, 
that “a supply of gold can be produced from 
abroad only by reduced prices of commodities”; 
in other words, at the expense of the manufac- 
turing and mercantile interests. And the object 
in advancing the rate of interest in two months 
from 4 to 5 per cent., to which we have alluded, 
was undoubtedly with a view te depreciate the 
value of commodities 25 per cent. This step on 
the part of the Bank Directors “ caused,” to quote 
the language of Mr. Horsley Palmer in his 
pamphlet, “a moral apprehension in all prudent 
minds that there was mischief abroad, and cre- 
ated an effect far more powerful than the actual 
advance in the value of money.” In other words, 
it caused a panic. 

The trading community, upon whom the 
slightest restrictive movement on the part of the 
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Bank of England operates with ek cal effect, 
seized with alarm, were now eager to sell off 
their stocks to save themselves, far as possi 
ble, from the effects of the impending fall in 
prices. Thus the object of the Ba vas at 
tained. In the Spring and Sur yf 1837 the 
prices of all commodities toward which specula 
tion had been at al! attracted, fell to the lowest 





point to which they had been kno 
a great number of years. 

Similar 

throughout the whole commercial wo 

The Bank built up its reser 

so the report says, “ 

tile speculation of shipping bullion to Amer- 


ecnsequences we 


id then, 
mercan- 


CS «¢« 


embarked in a 


ica.” Also: 

Simultaneously with this extraordinary and 
unprecedented step the Bank offered on 
deposit of securities at 342 per cent., (March 1, 
1838,) and from this time may be dated an- 
other short career of depreciation, during which 
credit was cheap, money abundant, and, as a nat- 
ural consequence, prices of commodities again 
rose. 

The serious effect of this upon the inter- 


ests of cotton spinners is told in a foot note 
to the report, at this point, with an interest- 
ing little sidelight on cotton speculation at 
a time when spinners had not begun to use 
speculative markets for “ hedging ” 


An artificial expansion of the currency is 


scarcely less injurious than its contraction to the 
manufacturer and spinner, who, far from desir- 
ing a rise in prices, are interested in a cheap, 
and, above all, a uniform supply of the raw ma- 


terial upon which their capital and skill are eim- 


ployed. The cheaper the rate which their 
commodities can be afforded the larger will be 
their consumption and the greater must be the 


demand for the profitable labor of tI arti- 
sans. Any artificial enhancement of prices 
attracting to the raw material a cla 
speculators, whose capital may be 
will from one investment io another, places in a 
most disadvantageous position the manufacturer 
or spinner, three-fourths of whose capital is sunk 
in the erection of mills and manufactories, the 
dwellings of work people, or the construction of 
machinery, all of which are rendered unproduc 


by 
ed 


transferred at 


ss of money 


tive and valueless the moment that a regular 
supply of the raw material is cut off or that its 
d to the sale of the 


excessive cost puts an e! 
manufactured articles. 
EARLY YANKEE FINANCE 

It would appear from the following that 
some early American financiers assisted in 
the education of the Britishers, and 
some gold by dumping American stocks and 
bonds in London, at no great sacrifice, how- 
ever: 

The Boara has now to 
cumstances growing naturally out of 
of things, which more particularly affect the in 


got 


refer to certa cir- 


this state 


terests of the cotton trade. The Bank of the 
United States, with other large American char 
tered banking companies, taking advantage of 
the embarrassments of the great Anglo-Ame1 
ican houses, had become the channel ship- 
ping the cotton crop of 1837-8. In this way, Mr. 
Biddle stated in his letter to Mr. Adanis, “he 
gave facilities for shipping from fifteen to 
twenty millions of dollars of cotton, and placed 
his own confidential agent in Liverpoo!.”’ The 


expectation of a short crop of cotton, in 1858-9, 
occurring simultaneously with the effort 
ing by the Bank of England to expand the cur- 
rency, tempted the Bank of the United 
and other American banks to lend thei 
aid of certain speculators 
scheme that has succeeded to such 
to inflict upon the spinners and manufacturers 
of this country an unprecedented amount of loss 
and suffering. It is important to remark that 
the funds for carrying on this gigantic 
of monopoly were furnished, principally, 
Great Britain. From 
could the necessary amount 
The low rates of interest which, i: 
of the expanded issues of the Bank of E 
prevailed duri:g 1838 und the 


mak- 


States 
credit in 
cotton wool 


in —u 


an extent as 


scheme 
fron 
nde ed, 


no othe vuree, 


have been supplied. 


consequence 





Spring of 1839, 


ranging as it did from 2'% to 4 per cent., threw 
the money market of London into the hands of 
American borrowers, who, by tempting our cap 
italists with every variety of bank shares. State 
bonds, railway stock, and other public securitie 

paying generally 6 per cent. per annum, su 

ceeded in raising loans te an extent which has 
been variously estimated at from five to te 
millions sterling. By means of funds thus ob 
tained the price of cotton has been unnaturally 













ad 


sustained up to the present day, in the face of 
an enormous decline in the price of the manu- 
factured article. 

The wheat crop of England failed in 
1838, and by the operation of the corn law, 
which put a high duty on wheat up to a 
certain point and then removed it alto- 
yether, the rise in the price of grain caught 
the bank napping, a sudden flood of impor- 
tation reversing the foreign exchange situa- 
tion, with an outflow of gold: 

Notwithstanding that it 
that the Directors of the Bank were cognizant of 
the ope: our corn laws, still the conduct 

November, 1838, in offering 
repayable in January follow- 
ingg at 3'S per cent. not only upon exchequer 
bills approved securities, but, contrary to 
custom, India and stock, was 
marked by a tote! disregard of the consequences 
such an imprudent course. 


must be supposed 


ation of 
pur ned by ther 


to make advances, 


ane 


including bonds 


to be expected fron 
The narrative goes on to tell how the 
Lenk tried to correct the bad exchange 
situation, but, to the grave suspicion of the 
manufacturers of Manchester, continued to 
loan money on stocks and bonds as collateral 
at comparatively low rates. Its Directors 
increased the circulation of banknotes out 
of proportion to reserves (as called for by 
tradition). They put the Bank Rate up to 
6 per cent., then tinpreeedented. They “ led 
the Bank to incur the discredit of borrowing 
two millions from the Bank of France,” and, 
exceedingly lenient with holders of securi- 
ties: 
Instead of renleniciing 
dead weight, or of their 
irities, the bank Directors 
their loans upon commercial securities 
threw the whole of the pressure upon 
the trading interests. ‘The effects of this par- 
tial policy are strikingly manifested in the cir- 
that while exchequer bills, bearing 
been at par and 3 per 
of 90, discounts on the 


their exhausted cof- 
fers by the sale of th 
oth Gevesnment sec 
curta: 
anu th 


ecumletance 
interest, hav 
cent. upward 
very best commercial paper ranged froin 6 to 7 
per cent. The injustice of thus sacrificing ex- 
elusively the commercial class is aggravated by 
the cirevmstanee that a very small portion only 
of the bank are made upon bills 


3 per cent. 


consols at 


of the advance 
of exchange. 

The Manchester Board’s Committee 

made an estimate of money losses to British 
trade during the troubles it ascribes direct- 
ly to the Bank’s activities, and says: 

This sacrifice of forty millions at the least, 
and whieh constitutes a fraction only of the losses 
simultaneously sustained by the entire commer- 
vial ~yorld, was incurred in order that the Bank 
of England might regain possession of six or 
seven millions of specie, which it had previously 
force! out of the eountry by the undue expansion 

* * * By these forced expan- 
: of the currency during 
wine of the most prudent 
and merchants and manufac- 
turers have incurred that ruin which in a more 
wholesome and natural siate of the circulating 
could befall eoly the reckless adventurer 


of the currency. 
sions and contractioi 
the last 


three years 


ta) - 
Wealthy of our 


medium 
or gambler. 
THE RESULT: TOO STRICT A LAW 

In 1844 Sir Robert Peel made it a law 
that the Bank could issue only £14,000,000 
of circulation against seeurities and must 
hold gold additional notes. This 
Was to put Hnegland’s money on a solid basis 
and prevent wild increases and decreases of 
the circulation—with the rise and fall of 
prices incurred. Replying to questions put 
Wilson, founder of The Eeon- 
omist, S. Jones Lloyd, a leading London 
hanker, told a Parliamentary committee 
that investigated the crisis of 1847 that this 
law was passed because the free discretion 
of the Bank did not turn out well: 

we had repeated experience that that 
could not be relied npen, and that the Bank re- 
peatedly failed in doiney what was wise and nec 
essary, and that caused the passing of the act 
of 1844, 

The experience of 1847 showed that 
rigid legislation was as bad as the freedom. 
A panic was quieted only by suspension of 
the Act by the Government. Said James 


for any 


by James 
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Norris, Governor of the Bank, when he was 
examined: 

It is impossible to legislate for a panic. We 
all know that a panic is so devoid of all reason 
that you cannot legislate beforehand to meet it. 

It was found that the fear of the 

business public was increased, in time of 
crisis, when the limit of the ironclad re- 
serve was reached. The law was changed so 
that the Directors of the Bank may apply 
when necessary to the Government for sus- 
pension of the reserve act. Three times 
suspension of the Bank Act allayed panic 
between 1844 and 1866. But the committee 
of 1847 said in concluding its report: 

* “ they are far from suggesting that 
it is upon laws, however wisely framed they may 
be, that reliance can or ought to be placed. The 
best banking system may be defeated by im- 
perfect management; and, on the other hand, the 
evils of an imperfect system may be greatly 
mitigated, if not overcome, by prudence, caution, 
and resolution. In the confidence universally 
and justly placed in the Bank of England the 
fullest testimony is borne to the integrity and 
good faith with which its transactions have been 
conducted. 

Sir R. H. Inglis Palgrave says: 

That a suspension of the Bank Act has not 
taken place since 1866 is due to the general! fore- 
thought and care with which the Directors of the 
Bank of England have conducted their business 
in times of pressure. 

In other words, the Bank of England has 

grown in ability of management as well as 
s1ze, 





COALS AT AND VIA PANAMA 


Uneasiness in the British Trade Over the 
American Producer's Advantage 
(London leon and Ceel tvade Review.) 

News comes to hand fror the United States thai 
American coal producers and manufacturers are 
laying ambitious plans for the extension of their 
export trade in view of the im unineni opening of 
the Panama Canal. It is stated that several com- 
panies, formed wiih that end in view, have now 
been organized and have secured depots on the 
Gulf and the Ceuiral and South American coasts 
for the purpose not only of supplying bunkers to 
ships but also of sending coal inland. 

We are told, too, that lines of steamships, some 
units of which are being built in this country, are 
being formed specially to meet the expansion in 
trade which the Canal is expected to bring about, 
and also that arrangements are being made to 
secure return cvaryees. It seems probable that some 
such preparations may be in progress, but whether 
they are on the stupendous scale outlined in the ad- 
viees from across the Atlantic is another story. 

There can be no doubt, of course, that the open- 
ing of the Canal, providing us as it does with a new 
and most imporiant trade route, offers great buci- 
ness possibilities so far as the bunkering trade is 
concerned, and in view of their geographical advan- 
tage the coal producers of the United States will 
probably absorb most of it. It remains to he seen 
how much shipping will be diverted from Suez to 
the new route. That will @-pend in some measure 
upon the prices charged for American coals at 
Panama. 

A statewent is made te the that the 
United States Governmeout proposes to supply best 
quality stesms at shoul $4.55 per ton at either end 
of the Canal, which is about $2.40 less than the 
f.o.b. price of Durhem unsereened bunkers at Por! 
Said. No official »nnouncement on the subject ap- 
pears to have been made, however, and it hus also 
to be remembered that every vessel passing through 
the Panama Cans! will net necessarily bunker there 
any more then every vessel passing through the 
Suez Canal bunkers in that locality. 

Beyond the bunkering business it is diffieult to 
ee how the opening of the Panama Canal will bene- 
fit the American or injure the British coal trade to 
any great extent. It will not alter our position with 
regard to the Atlantie States, to which the great 
bulk of our South American coal exports is shipped. 
The Pacific Coast of South America will certainly 
be more vulnerable to American attack, but our 
exports to those markets are not very large and, 
moreover, British firms have secured an excellent 
footing there; on the confession of the accredited 
Consular representatives of the United States in the 
countries in question, it will be difficult to shake 
our hold on these markets. 

In his paper on the Panama Canal, read before 
the British Association, Professor Kirkaldy seemed 
to suggest that it might enable the United States to 
displace British coal throughout the world. 


effect 
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Sabotage 


The New Weapon in Class Warfare 
Which a French Writer Scien- 
tifically Defines and Attempts to 
Justify on a Proletarian Basis 
of Morality It Is Also Very Old 


HERE is always a certain advantage in 

knowing the other fellow’s point of view, 
and that is why a good boxer never takes 
his eye off his opponent’s. A very inter- 
esting, even somewhat startling, exhibition 
of the extreme point of view of the Indus- 
trial Workers of the World in their unremit- 
ting fight against capital is contained in a 
little brown book entitled “Sabotage,” trans- 
lated from the French of Emile Pouget by 
Arturo Giovannitti, who adds an enthusias- 
tic introduction. 

The book is an appeal to the Socialists 
of that wing of the organized party in the 
United States who do not believe in “ direct 
action,” in favor of sabotage. The Social- 
ists have condemned sabotage in convention 
and by referendum. Giovannitti remarks 
that there is an element of the ludicrous in 
this action by his party, inasmuch as, after 
condemning it, the party commissioned a 
special committee to study sabotage and 
report what it really is. 

Giovannitti is ready to tell what sabot- 
age is and to justify it according to the 
Socialist code of morals. He cares nothing 
for the opinion of the capitalist class. Nor 
is he attempting to justify it in the eyes 


| of the general public, he says. For, although 


the proper use of sabotage avoids carefully 
any injury to consumers among the general 
public, the motives of labor are none of the 
public’s business, he says, and labor must 
fight and win, with or without public ap- 
proval. 

WHAT IT IS 

Sabotage, as he defines it, is a kind ox 
double-barrelled thing: 

A. Any conscious and willful act on the part 
of one or more workers intended to slacken and 
reduce the output of production in the industrial 
field, or to restrict trade and reduce profits in 
the commercial field, in order to secure from 
theic employers betier conditions, or to enforce 

those promised, or maintain those already pre- 
vailing, when no other way of redress is open. 

B. Any skillful operation on the machinery of 
production intended not to destroy it or perma- 
nently render it defective, but only to temporari- 
ly disab’e it and put it out of running condition in 
order to male impossible the work of scabs and 
thus to secure the complete and real stoppage 
of work during «a strike. 

The first and mildest forms of sabotage, 
say Pouget and Giovannitti, consisted sim- 
ply in the “ Go canny ” policy of Scotch and 
English workmen who, when wages were 
cut down, just found ways of going so slow 
that the employer lost by the reduction. 
Turning the screw a bit harder, a persistent 
policy of making mistakes and of bringing 
about breaking of machinery in a way so 
like accidental that an employer can only 
suspect, is sabotage. [inally it comes to the 
“ direct action ”: 

A clever system of sabotage was adopted in 
Philadelphia by the workers of a fur factory. 
Before stopping work the cutters were instructed 
by their union to alter the size of the patterns 
on which clients’ fur coats had to be made. 
Every cutter followed this advice and reduced by 
one-third of an inch all patterns he could lay 
hands on. ‘The strike was called and the boss 
began to hire seabs. Strangely enough, the 
strikers did not get excited but simply left them 
alone. Imagine the surprise and rage of the boss 
when he found that not a single garment was of 
the right size and shape. Having spent a goodly 
pile of dollars the furrier was compelled to give 
in. 

The complete “ immobilization” of the 
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telegraph situation in Paris in some myste- 
rious way that was never explained; the 
building of walls out of plumb by masons; 
and Balzac’s account of the sabotage of the 
silk weavers of Lyons, who oiled their fin- 
gers, and so demoralized the commerce of 
the city and caused a loss to all France, are 
related. A kind of passive sabotage, where 
workmen refuse to assist employers in 
frauds or to keep trade secrets, is described 
where— 

* * * the drug clerk, butcher, grocery 
clerk, &c., will give the customers the right 
weight instead of giving to the scale the pro- 
fesional snap of the finger. 

But sabotage is no blunderer’s game. 
Says Giovannitti: 

It were well, however, to add that sabotage 
can be practiced only by the most intelligent and 
skillful workers who know thoroughly the tech- 
nique of their trade, as sabotage does not con- 
sist in a clumsy and stupid destruction of the 
instruments of production, but in a delicate and 
highly skillful operation which puts the machine 
out of commission only for a temporary period. 

As to the ethics of sabotage, Pouget and 
CGiovannitti bluntly declare that they care 
little for any capitalistic opinion on the 
subject. They are talking to Socialists in 
their book. Giovannitti says: 

I only want to justify it before the tribunal 
of respectable Socialists. We are going to take 
over the industries some day, for there are very 
good reasons: Because we need them, because 
we want them, and because we have the power 
to get them. Whether we are “ethically justi- 
fied” or not is not our concern. We will lose 
no time proving title to them beforehand; but 
we may, if it be necessary, after the thing is 
done, hire a couple of lawyers and Judges to 
fix up the deed and make the transfer perfectly 
legal and respectable. * * * Anything that 
is powerful becomes in due course of time 
righteous. 

Socialists who do not believe in sabotage 
have made unkind remarks, that “ Sabotage 
is repugnant to the dignity of the workers 
and makes them cheats and sneaks by mak- 
ing them fight in a devious and under- 
handed way.” It is replied that sabotage 
requires skill. It requires courage and self- 
abnegation. Moreover: 

The saboteur is exactly like a spy in the camp 
of an enemy. * * * Surely this is ethically 
justifiable even before the capitalist morality, 
if you only admit that there is a state of belliger- 
ency between the working class and the capitalist 
class. 

Moreover, says Giovannitti, who has had 
some experiences at Lawrence and Pater- 
son, the capitalists have ceased to fight 
fairly.. Under an old New Jersey law pro- 
hibiting “ attack upon the Government,” a 
Socialist editor was sentenced to jail for a 
year at Paterson for saying that if Pater. 
son had a Socialist Mayor “‘ Chief Bimson 
wouldn’t be breaking Socialist heads with 
his club.” _Peaceable meetings in hired halls 
were. prohibited and broken up: 

Now that the bosses have succeeded in dealing 
an almost mortal blow to the boycott, now that 
picket duty is practically outlawed, free speech 
throttled, free assemblage prohibited, and in- 
junctions against labor are becoming epidemic; 
sabotage, this dark, invincible, Democles’* sword 
that hangs over the head of the master class will 
replace all the confiscated weapons and ammu- 
nition of the toilers. * * There can be no 
injunction against it. It cannot be starved into 
submission. It cannot be blacklisted. 

However, there is some ethical consid- 
eration. Sabotage must be directed against 
the-boss. It is prohibited strictly as di- 
rectéd against the consumer, and property, 
because it is ultimately the worker’s, must 
not. be destroyed, only temporarily “ de- 
mobilized.” .At least so.says. Giovannitti, 

who finds fault with Pouget’s approval 
of Parisian barbers who’ destroyed their 
bosses’ signs. He repudiates such action: 
The workers have no use for badigeonnage. 
They leave it. to the suffragettes. 








Without the Aid of Speculators 





The Now Independent Former Sub- 
sidiaries of the Standard Oil 
Company Do Not Care to Help 
Establish a Free Open Market 
for Their Stocks on the New 
York Curb, Preferring a Purely 
Investment Distribution 


HE petroleum industry in the United 

States is one great industry that was 
able to capitalize without the aid of specu- 
lative trading in its securities. There has 
been some speculation in oil stocks in this 
country, and probably some of the smaller 
oil companies that were absorbed by the 
Standard Oil Company of New Jersey once 
had their shares traded in on some stock 
market. But so very little of the capital 
used in building up the industry was got by 
the direct or indirect help of stock markets, 
that this one great business can fairly dem- 
onstrate the possibility of capitalization of 
industry on a pure investment basis. 

There has been no real free market for 
oil securities in America. A very interest- 
ing controversy has come to a head in New 
York, and the members of the Curb Market 
are now taking a referendum vote to decide 
whether recognized trading in the stocks 
of the former subsidiaries of the Standard 
Oil Company, begun last week on the Curb, 
shall continue. 

A fair number of members of the Curb 
Market Association desire to have. the oil 
stocks “listed” on their market, because 
there is quite a disposition showing on the 
part of speculatively inclined people to try 
the oil market. There is so little to attract 
in the “regular” list, and oil stocks have 
been going up. In London, it is the same 
thing. The “oils” have been about the 
only speculatively active shares. 


WANT A PUBLIC MARKET 


Of course the Curb brokers want the 
money they will make if they can get up an 
active speculative market in oil shares out 
in Broad Street. They have been told, time 
and time again, they say, when they tried 
to get brokerage orders on “ The Standard 
Oil Shares ” (they are so referred to in the 
Street) that they had no market; if they 
had, they could do business. There is much 
buying and selling of the stocks. They nat- 
urally desire to have something to do with it. 

It is the profits that they want, but, like 
everybody else would do in such circum- 
stances, they make their argument on much 
loftier ground. They say that.there ought 
to be a free market for stocks of such great 
importance, where the trading would be so 
active that everybody concerned would 
know just what is doing, and the price 
hammered so close that anybody would know 
just about how he can either buy or sell, 
at a moment’s notice. 


A “ DEALER’S MARKET” 


The market for oil stocks has all along 
been a “dealer’s market.”’ They have been 
sold “ over the counter,” as most of the best 
public utilities bonds are sold, by banking 
houses especially interested. Instead of 
buying whole issues from corporations for 
whom they are fiscal agents, as the. bond 
houses do, these dealers in oil shares have 
simply bought the shares wherever they 
could get them whenever there is a chance 
to do so at a profit. It is simple merchan- 
dising of stocks, as against a commission 
business. 

Now the Curb brokers say, and they are 











theoretically right beyond question, that a 
free market doing business on a commission 
basis would make oil shares cost the public 
much less than they do in a dealers’ market. 
A trader charges a small, fixed commission. 
A dealer’s profit is ordinarily much larger. 
A broker, theoretically, has no interest in 
making a price. A dealer naturally wants 
to see the price of securities in his stock go 
up. The brokers tell you that a few houses 
that saw the business in “Standard Oil 
stocks ” after the dissolution of the “ trust ” 
have made much money out of them. They 
say that these dealers have had all the 
market to themselves and have made the 
prices. So the movement has been naturally 
upward. Nobody ever has an “ official” 
price criterion. The dealers quote the 
prices, they say, and the difference between 
the price they make for a seller and the one 
they make for a buyer is very wide, some- 
times. The situation, they say, has not en- 
couraged frankness on the part of the few 
houses that have been making all the money 
(and a big share of all the money that all 
of Wall Street has made in past months) 
in oil. 

THE DEALER’S POINT OF VIEW 

Now hear the other side. ‘ There are 
two sides to this question,” said a promi- 
nent one of the dealers, last week. ‘“ No- 
body can deny that a big, active public 
market in oil stocks would have its advan- 
tages from the standpoint of the public. 

“But there are two or three qualifying 
considerations about this proposition to 
make a market on the New York Curb. In 
the first place, the Standard Oil stocks cost 
too much for anybody to make a real, safe, 
active speculative market in them. I know 
that there is a public demand for an oppor- 
tunity to speculate in oils. People have 
come to us and asked us tu open accounts on 
a margin basis in oils. But we will not do 
it, and I am not asking you to think that it 
is anything more than selfish common sense 
i us: ° 

“ The banks do not want to loan against 
oil stocks. They do not care to loan against 
any -high-priced stocks. Because high- 
priced stocks do not ever have a continuous- 
ly active market. Lackawanna is a solid 
security, listed on the New York Stock Ex- 
change. It jumps from ten to fifty points 
between sales, sometimes, and if you had a 
fractional lot of it that had to be sold quick- 
ly, you would sacrifice fifty points to get 
rid of it. It do not believe that it weuld be 
possible to work up a bona fide speculative 
market in the oil stocks big enough to make 
it safe for:the banks to loan freely and sup- 
port a speculative movement on margin. 
Active speculation is possible only on com- 
paratively low-priced stocks. 

“Tt would have to be a new thing. At 
present, the business in the oils is on an in- 
vestment basis and nearly all oil 
holders are wealthy people. A great part 
of the holders are people more or less closely 
interested in the petroleum industry 

“We think that the wide fluctuations in 
such high-priced stocks that would result 
from any bona fide speculative activity that 
can be expected would result in greater 
differences between what an investor would 
have to pay and what he could sell for than 
have been seen in the ‘ bid and asked’ 
tions of the dealers. 

“If you have a free market on commis- 
sion, a broker has no incentive to do any- 
thing more than get the market price for 
stock given him to sell. In a dealers’ mar- 
ket you have a situation where a responsible 
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house is interested in maintaining a stable 
market. You will find that all -the im- 
portant bond houses both buy and sell at 
fair prices. You can get a much better 
price for the specialized bond of any house 
by going right there to sell it, rather than 
by trying to trade elsewhere. 

“The difference between the price we 
bid an investor and the one we ask of a 
buyer is not unreasonably or unfairly wide, 
considering the value of the stock. It is no 
wider than that between the nightly bid 
for Lackawanna on the Stock 
A spread of seven points on a 


and asked 
Exchange. 
$700 stock is no wider than a spread of one 
point on a $100 stock. It is a matter of 
proportion. 

“Only a few of the oil companies have 
transfer offices in New York, and that is 
another reason why buying of a dealer is 
for an odd-lot purchaser 


more convenient 


of oil stocks. 
whom 


investors, 


stock 


“This house has a growing clientele of 
oil many of trade 
with us One recommends an- 
other to us. We have had some question us 
they have heard of out 
that they stay with us 


frequently. 
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But the fact 
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rves no purp . If more ¢ apital is needed 
in the oil industry it can easily and quickly 
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nurely investment basis. 
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Stock Exchange would be 
A market on the Curb 
ed in an absolutely differ- 


ent way. 


TRADING ON THE CURB 


the Curb in New York that trad- 
ing in low-priced 
tive. Tne market is held in the open street 
and, theoretically, is open to anybody who 
in and trade. On this theory, 
representa- 


It is en 


mining shares is most ac- 


chooses to go 
Stock Exchange have 
tives on the Curb, in spite of the rule for- 


houses 


bidding membership on any other Exchange. 
The Curb is not an Exchange. There is, 
however, a Curb Association, and what or- 
ganization there is on the Curb is owing to 
this association, which officially lists stocks 
and bonds, charging a fee upon the corpora- 
tion for it, and by rule requiring regular re- 
ports from listed corporations. 

All members of the Curb have not equal 
financial responsibility. The physical con- 
ditions of trading make it diffentt 
times, for a man who hears a bid made for 
a stock at a price, and would be glad to sell 
at that price, to get the trade made. There 
is no system of official reports of trans- 
actions or quotations. There are two “ of- 
ficial’ sheets, but total sales and prices 
are frequently different. This is due to the 
fact, it is said, that reporters feel it necessa- 
ry to use discretion about reporting transac- 
tions they hear of, at times. 

The Curb has invited the oil companies 
to list their stocks regularly by payment of 
a fee, and by making reports of condition 
and business. The companies have not seen 
fit to respond, and the listing last week was 
made without these ordinarily required 
formalities. This is not without precedent 
—the Stock. Exchange did the same thing 
on a number of occasions. Open trading 
went on all last week in the oil shares. The 
referendum will decide whether this open 
market will continue. 


some- 
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The Folly of Personal Thrift 


Saving, Thinks a Socialistic Econo- 
mist, Is a Properly Public Func- 
tion That Ought Not to Be Left 
to the Caprice of Individuals— 
The Virtue Should Be in Eager 
Spending of Money 

T is a wonder nobody had thought of it 
| hadi Saving is such a bother, and 
costs so much, and is so slow, that if indi- 
viduals could be relieved of the thought of 
its being either desirable or necessary the 
world would be happier. The least saving 
among people are often the happiest—a fact 
which has been always a restraint upon 
frugality. But people who do not save, all 
the proverbs say, will fall into want, and, 
in spite of its being safe as a rule to go 
against proverbs, it does often happen, as 
every one sees, that the spendthrift comes 
to grief. Therefore, if you could so order 
the world that nobody need want, that no- 
body should save, and that spending should 
become the virtue instead of thrift, how 
much better it might be! That is all pos- 
sible. It would come of socialized saving. 

Arthur Wallace Calhoun, Professor of 
Sociology and Economics in Maryville Col- 
ege, explains it in an article on “ The So- 
cialization of Saving ” in the December num- 
ber of The New Review. It is perfectly 
simple. But first, what signifies the em- 
phasis that anti-social economists contin- 
ually put upon the virtue of saving on the 
Mr. Calhoun answers: 


] 
A 


part of the masses? 


It is well known that the man with a few 
dollars invested is likely to be more possess 

by the capitalist spirit than the man with 

much bigger stake. And even the workingman 
with no savings, if only he have sufficient hope, 
is likely to stand not with the class to which he 
now but with the which lhe 


hopes to belong when he shall have saved enough 
* * 


belongs class to 
to make him, as he fancies, a capitalist. 
It is evident, therefore, that, whether intention- 
ally or not, the advocates of general saving are 
playing into the hands of capitalism, as against 
the assaults made by Socialists on the present 
custom of interest and profits. Of this fact the 
Socialists are aware, hence their tendency to 
disapprove any general propaganda made in 
behalf of the doctrine of “saving.” 

Next to be considered is the effect of 
saving upon the individual. 


DELUSIVE, TOO 

If he saves in order to have the means 
of enjoyment in later years, when his ca- 
pacity for work is diminished, it is a delu- 
sion, for his capacity to enjoy what he has 
saved will diminish, and he will convict him- 
self of irretrievable folly in having denied 
himself what he might have enjoyed. 

If he saves for his children it is worse, 
for inherited wealth is deadly rather than 
helpful. 

If he saves merely in order to be able 
to lead an easier life by taking tribute of 
the toil of others, he is anti-social. 

The effect of saving upon the individual 
being entirely bad, was the precept of fru- 
gality always to have been repudiated? The 
writer thinks not, for 

Private saving had its place in its day, just 
as did slavery. It will be granted that, in an 
age of deficit, when man’s utmost efforts were, 
on account of the lack of proper instruments of 
production, incapable of accumulating a sur- 
plus for the whole people—it will be granted 

that in such an age of deficit, slavery, which 
secured a surplus to the few, whereby they could 
enjoy leisure and thereby develop the instru- 
mentalities of civilization, was a means of social 
progress, preferable to a state of primitive 
equality and stagnation. Similarly, the accumu- 


lation of capital by private individuals was ap- 
propriate to an age of deficit, when society was 
too ignorant and crude to be able, out of its 
scanty production, to safeguard the interests of 
all and provide a permanent capital for future 
production. 

Much saving is wasted, as when it goes 
into real estate speculation, or when a 
thrifty person puts money in bank and the 
bank lends it to a spendthrift. But capital 





is yet necessary: 

It remains to consider what method of sav- 
ing is to be the one case in 
which saving is socially beneficial. Shall the 
task of providing the capital actually needed for 
legitimate industrial development required by 
present needs of the community be left to the 
incontrolled impulses of miscellaneous individ- 
uals actuated by purely selfish motives, or may 
we hope to develop a class of savers actuated 
by philanthropic motives and guided by some 
well-defined principles, or shall the saving in 
question be effected collectively? 


recommended in 


The answer is that: 
Surely social evolution has gone on at hap- 
We have 

chaotic 


long enough 


individualism 


enough. 


régime of 


long 
suffered the 
with the social machinery at the mercy of 


hazard 


the 
chance activities of numberless irresponsible in- 
dividuals uninformed as to social needs, unin- 
formed as to what steps 
The riot of reckless enterprise, seeking 


others were ta 
gain by 
financial juggling, by investment in needles 
even destructive undertakings, by the encourage- 


and by 


the other devious ways of capitalistic fina 


ment of uncontrolled squandering, 


has surely by this time brought us to our senses. 


| Saving and investment are, conspicuously, social 


functions not to be left permanently to private 


} judgment. 
j 
' 


COLLECTIVE SAVING TO-DAY 

The writer can think of cases in which 
saving already is practiced collectively: 

\ well-ordered corporation takes pains to 
reate a surplus, even contrary to the short- 
sighted preference of its dividend-greedy stock- 
Collective saving has in so far super- 
Moreover, numberiess 


holders. 
seded individual saving. 
enterprises under public ownership yield returns 
not only for maintenance (which is 
form of saving), but also for ex- 
for the development of new public 
enterprises. These two forms of collective sav- 
ing, corporation and municipal, point the direc- 
tion of future social policy. The time may not 
yet be ripe for the replacement of the old method 
of private saving by the new method of cor- 
porate saving, but it is bound to be more and 
that saving is essentially a 


sufficient 
in itself a 


tension, or 


more recognized 
public function. 

He might have mentioned such expendi- 
tures out of the Government’s income as 
for river and harbor improvements, irriga- 
tion and reclamation works, and, in part, 
for the Panama Canal, all of which are 
forms of collective saving, though they have 
seldom been thought of in that way. But 
what Mr. Calhoun imagines is a total social- 
| ization of all saving: 

Instead of trying to teach people to get 
along on as little as possible, we ought to teach 
people to want as much as possible. It is by the 
introduction of new wants in ever increasing 
number that we may hope to spur the populace 
to the elimination of waste and exploitation 
from the productive process and to the develop- 
ment of constantly improving implements of 
production. 

Saving then would be no more a virtue 
than government; it would be a matter of 
course, conducted by society, and not left 
to the imperfect, impulsive, and whimsical 
individual. That is, social thrift would re- 
place personal thrift, but social spending 
should not replace personal spending, for in 
that there is pleasure. The place of thrift 
“in the list of personal virtues,” says the 
essayist, “‘ will be taken by eager, wise ex- 
penditure.” And when all this has been 
realized, some Arthur Wallace Calhoun of 
the future will propose the socialization of 


spending. 
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A Misdirection of 





That Is What a Leading Economist 
Makes of the Practice by Nation- 
al Banks of Buying and Holding 
Large Amounts of Corporation 
and Municipal Securities, Theo- 
retically as a ‘“‘Secondary Re- 
serve,” but Practically Just in 
the Course of Doing Business 


HE national banks in the United States 

held $1,107,087,555 in bonds, securities, 
&c., other than United States bonds, and 
$889,632,454 in “lawful money” on Oct. 21. 
Their individual deposits totaled $6,017,689,- 
087 and the aggregate of loans and discounts 
was $6,260,877,853. 

It is one of the theories accepted almost 
unanimously in the past forty years of banking 
in the United States that a supply of securities 
by the mercantile banks of the country forms 
a “secondary reserve” after the cash in the 
vaults and the deposits in other banks. With 
practical unanimity this kind of secondary 
reserve has been regarded as in accordance with 
sound banking. Although the biography of 
the Bank of England shows that it was in- 
variably reluctant to take a loss on security 
holdings at the time when they were regarded 
as reserve and that the purely commercial 
business of the Bank was on several occasions 
sacrificed to maintain the market value of 
securities, it has been explained of late years 
in the United States that “readily salable 
securities having an active market’’ can wisely 
be held in considerable amount by the banks 
on the theory that they furnish a steady use 
of funds in periods of light demand, while they 
can be readily turned into cash, when needed. 

In the present year, when it has been 
thought necessary to curtail loans because of 
the declining percentage of cash reserves, this 
“secondary reserve’”’ has not been used to re- 
plenish the lawful reserve. On the contrary, 
the holdings of securities other than United 
States bonds increased $37,000,000 between 
Nov. 26, 1912, and Oct. 21, 1913. 

In an article in the December issue of The 
American Economic Review, Prof. Jacob H. 
Hollander of Johns Hopkins University dis- 
cusses this theory of the reserve quality of the 
banks’ holdings of securities, and after showing 
statistically that they have never yet been 
liquidated either in preparation for a panic or 





Pu rpose 





depression, or during one, suggests that sound 
banking law should limit the purchases of 
these practically unliquid securities, which Co 
not fulfill the requirements of a reserve because 
they cannot be sold except at a loss at times 
when cash is needed. Of the theory he says: 

In accordance with the theory of ‘secondary 
reserve,” a marked seasonal fluctuation in security 
holdings might be anticipated. This should take the 
form of purchase in the Spring and Summer when 
money is easy and of liquidation in the Autumn in 
preparation for the interior drain. 

The table of average holdings at seasonal dates 
shows that activity in bond buying declines in intensity 
with the calendar year, being greatest from the first- 
year to Spring, then iess pronounced from Spring to 
Autumn, then imperceptible from Autumn to the 
year-end, after which there is recovery through the 
year-end back again to the midwinter calls. The 
period of freest purchase is from midwinter to Spring 
and of greatest restraint from Autumn to the year-end. 
In so far the variation corresponds with the familiar 
seasonal fluctuation of currency demands. 

Turning to the several groups of banks, the same 
general tendencies are evident as in the case of the 
banks in aggregate. The country banks, the reserve 
city banks, the central reserve city banks and the New 
York City banks have all invested an incieasing 
proportion of their resources in securities, and the rate 
of such investment has varied more or less directly with 
prevailing business conditions. 

The actual practice of security buying and 
selling as he describes it appears to have no 
relation to the theory of ‘‘secondary reserve’’: 

The national banks buy bonds freely in periods of 
high busines activity characterized by attendant 
circumstances of large cash deposits, active markets, 
pool operations, security flotations and syndicate un- 
derwritings. This upward movement is checked by 
the fatigue which follows speculative excess and 
foreshadows the advent of financial disturbance. 
Panic strain is neither anticipated nor relieved by the 
liquidation of securities. With the prostration that 
marks the end of spasm, securities are again freely 
acquired—in part the enforced taking over of hypothe- 
cated collateral, in part the productive reinvestment of 
swollen reserves. This prostration is succeeded by 
depression, marked by smaller cash deposits and 
inactive financing, during which the banks add but 
slowly to their bond holdings. If there be premature 
recovery, securities are bought more actively; but with 
the relapse into dullness this tendency in turn is 
arrested. Not until business activity is resumed on a 
large scale are bonds again bought with rapidity and 
the cycle resumed 

Prof. Hollander thinks that the security 
holdings of the national banks have become 
too large. He says: 

The actual course of bond buying by the national 
banks, as set forth above, makes necessary some 
amendment of the explanation commonly advanced of 
such banking practice, and suggests some revision of 
public assent thereto as sound banking policy. 








It appears that the banks hay ntinuously 
devoted an increasing part of their resources to the pur- 
chase of bonds, in contrast to the movement of loans 
and discounts and cash reserve amount so 
invested now practically equals their } capital 
stock 

The occasions for such pur é ed bya 
comparison of alternating periods rapid and slow 
acquisition, have been not only the iumulation of 
unemployed funds and th els of 
profitable employment i: r I ra- 
tion, but also the attractivene e of new 
security flotations by reason of pation, 
anticipated rise in value or meré tacts, 
in times of business activit 

Securities so acquired f a form 
of secondary reserve to mé panding 
business or panic strain, | either in 
seasonal or in cyclical requir e with 
what might be designated the “‘ ] er-} heory of 
customary purchase at high price 1 reluc- 
tance to sell at low price levels 

This condition seems to | for r action— 
restrictive, on the one hand, of some 
limitation upon the present pl f 1 of the 
banks to make such investments, and | e, on the 
other hand, in the provision of moré ds of 
investment for unemployed ft yusly 
inexpedient for the national banks designed as agencies 
of commercial loan and discount to be iitted to 
tie up at inopportune periods re parts of 
their resources in What experi o be 
practically immobile forms of t—with 
consequent restraint upon lending p ater 
costliness of commercial discou r as the 
motive of such investment is irger in- 
terest return and of specul n the 
practice is indefensible. 

In so far as the purchase of bo I ks has 
grown up as an incident of moder rpora ancing 
—induced by the requirements of the porations 
rather than by the necessities of t iks—the 
occasion itself is valid but the exercise 
improper. An essential fun: t money 
market is the temporary holding issues in 
the interval between original emiss lite ab- 
sorption by investors. But th I annot be 
economically undertaken nor ade rmed by 
commercial banks. 

An outright prohibitio g would, 
under present conditions, | uring 
intervals with large amounts « It is at 
least an open question whether evs ch con- 
ditions the advantage of larger reserves, greater elas~ 
ticity in lending power, and lower « t rates would 
not compensate for the loss of idle m¢ But the 
occasion fo: such a weighing of advantag: i dis- 
advantage is removed by the reas certain 
prospect that impending currency legis will for 
the first time give the banks an opr to con- 
stitute a true secondary reserve for estment of 
idle money by authorizing the a and re- 
discount of commercial paper. A | as the 
banks are to bond buying and its : panying 
incidents, it is doubtful whether the mere establish- 


ment of a discount market would of itself destroy 
existing practices. Coupled with restrictive legisla- 
tion, the way would seem clear for the successful 
operation of both changes in banking procedure. 
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The security holdings of National Banks other than United States bonds, and the total of cash reserves, are here shown 


in their varying relationship to the aggregate resources, as reported to the Controller. 
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Delusions of a Competitive Tariff 








Those Who Expected a Perceptible 
Decline in the Cost of Living So 
Far Disappointed—Nor Had the 
Tariff Caused the Rise in Prices 
During the Decade Before 


By WILLIAM S. CULBERTSON. 
BV 

HOSE who expected any perceptible decline in 

the cost of living upon the going into effect of 
the new tariff law are already disappointed. The 
effect of the tariff on the consumer is indirect and 
any benefits from reduced rates will come una- 
wares. Students of the subject will not contend 
that the tariff is a cause of the rise of prices dur- 
ing the last decade. There were no tariff changes 
between 1897 and 1913, and still the official index 
numbers of the Bureau of Labor Statistics show a 
steady rise in general prices throughout these 
years. The naive assumption is often met with 
that the tariff rate measures the relief that upon 
its removal will be reflected in price. This assump- 
tion disregards the fact that, in the first place, 
the rate of duty may be merely nominal on a com- 
modity whose price is fixed abroad or that, in the 
second place, internal competition behind prohibi- 
tory duties may reduce domestic to the level of 
foreign prices. Even where there is a real reduc- 
tion in price its benefit is more than likely to be 
lost in the complex operations of distribution. 

There is no pessimism in these limitations on 
the popular faith regarding the tariff and the 
cost of living. Permanent benefits to the consumer 
will follow reductions slowly, and in most cases 
not until capitalists in foreign countries or on our 
seaboards have had time to enlarge the means of 
production, in order to be able to take advantage 
of the American market. There will be temporary 
benefits of ccurse due to fitful dumping of prod- 
ucts on our markets, but the real benefit from 
lower duties will only come with the increase of 
foreign production and the consequent adjustments 
in international trade. However objectionable the 
opening of our markets to the products of Canada, 
Argentina, and Australasia may be from the pro- 
ducer’s standpoint, it will ultimately profit the con- 
sumer. If it does not prove the panacea he ex- 
pected, it will at least be balm to mitigate the 


fierceness of his struggle for a living. 


; oe President Wilson belongs the credit 
blame for free wool and free sugar. 


or the 
Without 
definite interference from the White House, suf- 
ficient Democrats would have joined the Repub- 
licans to defeat both of these measures. Free sugar 
had had its inception in the previous Congress and 
in the campaign it was lauded as one of the booms 
to the consumer. Free raw wool did not triumph 
intil the 
balance. 
advocated a duty on it of 15 or 20 per cent. 
effective on the first day of 


President threw his influence into the 
Underwood had in the former Congress 
Free 
wool became Decem- 
ber, 1915; 


first day of May, 1916. 


free sugar will not be effective until the 


The protection afforded the wool growers and 
the sugar interests under former laws was real and 
It amounted in both cases to from 45 
number of the 


substantial. 
to 50 per cent. A 
guarded this radical action as 
but none but the Louisiana 
Senators refused to be bound by the caucus. 
majority of the party, under the influence of the 
President, decided that the wool and sugar indus- 
tries were not to be classed as “ legitimate” indus- 
tries, which their platform had promised not to de- 
was mean 


Democrats re- 
a political mistake, 
Representatives and 


stroy, and “legitimate ” construed to 
economically legitimate. 

REE wool is a sound economic move. It mighi 

have been fairer to labor and capital vested in 
the wool-growing industry to make the reduction 
gradual over a period of years. But free wool will 
ultimately place sheep-husbandry on a 
basis than it is on to-day. Wool is essentially a by- 
product. Only under exceptional conditions, such 
as exist in Argentina and Australia, can sheep be 
There may have been 


sounder 


raised for their wool alone. 
a time when in the United States wool-growing as 
an industry, separate from mutton-raising, could 
be profitable; if so, it is now past. Its prosperity 
in the future depends upon the successful raising 
of the joint products—wool and mutton. 

HE future of the industry is clearly indicated in 

the second volume of the United States Tariff 
Board’s report on Schedule K, which seemed to 


many the most effective free wool argument that | 


[ has ever been made. 








The | 





It divides the sheep of the 
country into three classes—the fine wooled merino 
sheep, the cross-bred sheep of the Eastern farm 
States, and the range sheep of the Far West. The 
board’s object was to find the net charge against 
the wool grown on the different classes of sheep. 
All receipts from sources other than wool, chiefly 
mutton, were, therefore, credited to flock mainte- 
nance. Where these receipts were large the net 
charge against wool was low and vice versa. In the 
case of the fine merino sheep, which are practically 
useless for mutton, 64 per cent. of the receipts were 
from wool, and as a result the average net charge 
was $0.19 per pound. This fact, instead of proving 
that this type of sheep needs high protection, 
shows that it is not economically adapted to this 
country. The cross-bred sheep reported by the 
board show the contrast. In the case of this type 
only 83 per cent. of the flock receipts were from 
wool and 67 per cent. were from mutton. As a re- 
sult the net charge against wool grown on this type 
of sheep is less than nothing, i. e., the receipts 
from mutton more than paid the cost of main- 
taining the flocks, and the wool was all “ velvet.” 
The statistics for the great flocks of the Far 
West show the same contrasts as the Eastern 
flocks, viz., that as the receipts from mutton in- 
crease the net charge against wool decreases; 
and, it may also be mentioned, the average rate 
of income on capital increases. These facts show 
conclusively that the American wool grower’s future 
is in the mutton type of sheep, and that in pro- 
portion as he adopts these types he, like the farm- 
ers in free trade England, with their 31,000,000 
sheep, will be able to meet successfully without a 
tariff the competition of the flocks of Argentina 
and Australasia. 

It is foolish, however, to say that free wool will 
not injure any one. In this case, as in all cases 
where high tariff benefits are suddenly removed, 
individuals will suffer serious loss. Those who 
from pride or tradition have clung to the merino 
sheep cannot prosper under free wool. Many 
farmers, no doubt, who are not financially able to 
take advantage of the new conditions will send 
their sheep to the slaughter pens and realize what 
little they can from the ruin that they think has 
come upon the industry. But the elimination of 
their flocks will leave the economic body healthier 
and the industry in a sound and impregnable 
position. 


UGAR is not a by-product. The Democrats 

have not recognized this fundamental differ- 
ence between sugar and wool. An act which in 
the case of wool means conservation means in the 
case of sugar destruction. 

In 1912 the production and importation of 
sugar for the United States was: Louisiana cane 
sugar production, 723,840,000; beet sugar produc- 
1,199,000,000 pounds; imports from Porto 
Rico, 734,289,872 pounds; from Hawaii, 1,205,465,- 
510 pounds; from the Philippine Islands, 435,570,- 
122 pounds, and from other countries, chiefly 
Cuba, 3,668,997,368 pounds. The Louisiana indus- 
try is, to borrow a figure from wool growing, the 
merino of the sugar industry, and deserves no more 
consideration. Southern United States is not 
tropical enough for cane growing. The island 
possessions of the United States are entitled to 
consideration. Their prosperity and social 
progress depend largely upon sugar culture. In 
Hawaii, for example, free sugar will arrest the ef- 
fort now being made to increase the Caucasian ele- 
ment in the population. The additional competi- 
tion under free trade will drive the planters to 
the cheaper Oriental labor. 

The sensations of President Wilson’s lobby in- 
vestigation were furnished in the main by the 
beet sugar interests, but be it said in justice to 
them that their fight was more open than the 
fight of the big refineries for free sugar. Their 
chief competitors are the cane growers of Cuba, 
and the question in its final analysis is an agricul- 
tural problem. the conversion cost, i. e., the cost of 
turning raw material into sugar, is substantially 
the same in the United States as it is in Cuba. 
The beet grower’s disadvantage is in his agricul- 
tural costs. It costs in Cuba for cane to make 100 
pounds of sugar approximately $0.90, whereas in 
the United States it costs for beets to make 100 
pounds of sugar $2.30. 


tion, 


more 


O economy or change in method can enabie 

the beet sugar industry under free trade to 
compete successfully with the tropical resources 
of Cuba. It will be able to continue until the 
tropical production can meet the demands of the 
American market, but as Cuban and other tropical 
production increases the beet sugar industry will 
decline, and as it declines the refineries, through 





} yarn. 
| tion of the House and an adoption in substance of 





whose hands all tropical sugar passes on its way 
to the consumer, will become more powerful. The 
American people will not profit as much under 
conditions controlled exclusively by the refineries 
as it does to-day under the active competition be- 
tween the refineries and the beet sugar factories. 


N 1909, when the Payne-Aldrich bill was being 

considered in Congress, the most bitter oppo- 
sition to free lumber came from the Southern Con- 
gressmen. Senator Simmons himself, the man 
who fathered the law of 1913 through the Senate, 
made a long speech in favor of protection for lumber. 
At that time free lumber was defeated. It is a little 
surprising, then, to find lumber on the free list in the 
new law. Such opposition as there was within the 
Democratic Party to this action was never expressed 
outside the secret caucus. 

Drastic and far-reaching legislation is necessary 
to remedy the evils of forest depletion and control, 
but it is some satisfaction that the tariff law is do- 
ing that which it can. Free lumber tends to con- 
serve our forest resources at the expense of richer 
forests abroad and will stay the hand of the de- 
stroyer until the Government can establish a system 
of forest growing that will keep pace with consump- 
tion. It may, it is hoped, also be a restraint upon 
the monopolistic and centralized control of the for- 
ests of this country and bring some relief to the con- 
sumers of lumber, at least in our border cities. 


— wood pulp and newsprint paper are also a 
part of the new law— inheritances, as it were, 
from President Taft’s ill-starred Reciprocity act. A 
long, bitter controversy was waged over this ques- 
tion between the newspaper association and the 
paper manufacturers. As far as the public was 
concerned, the contest was unequal, since one of the 
combatants controlled the medium of information. 
The newspaper association laid great stress upon 
the fact that, as the United States Tariff Board 
showed, many of the paper mills in the United 
States were inefficient, but, considering the nature 
of Scandinavian and Canadian competition, it would 
have been fairer to the producing interests in the 
United States to place wood pulp on the free list 
and levy a duty of, say, $2 per ton on newsprint 
paper. 


HE textile schedules of the Payne-Aldrich act 

were the citadel of excessive and prohibitory 
duties. Since the civil war, in fact, the industries 
affected by these schedules have been the pam- 
pered favorites of legislation. There are four of 
these schedules providing duties for manufactures 
of flax, jute, and hemp; manufactures of cotton; 
manufactures of wool, and manufactures of silk. 
In the brief compass of this article it is not pos- 
sible to discuss adequately the many interesting 
questions suggested by these schedules, nor is it 
practicable even to touch upon the highly technical 
phases of the question. Some suggestions, how- 
ever, will indicate the nature of the problem. None 
of the textile industries could have been established 
in the United States in competition with the long- 
established, efficient industries of Europe without 
some protection, and they furnish many proofs of 
the desirability, from a national standpoint, of pro- 
tecting infant industries. A few examples will 
indicate the level of duties under the Payne-Aldrich 
law and the reduction under the new law. In 1912 
the importation of cotton cloth, valued at $7,637,- 
631, paid an average duty of 42.75 per cent. It is 
estimated that under the new law the average duty 
on cotton cloth will be approximately 26 per cent. 
Jute bags and sacks, of which the importation in 
1912 amounted in value to $2,937,331, now pay a 
duty of 10 per cent., against 28.84 per cent. under 
the old law. Under the Payne-Aldrich law woolen 
and worsted cloth paid, including the compensatory 
duty, a duty of almost 100 per cent. By the re- 
moval of compensatory duties and a reduction in 
the net protection the duty now is 35 per cent. The 
Democrats have indeed given substantial protec- 
tion to the textile industries, especially to the silk 
industry, but the indefensible features of the 
schedules are gone. 

ROM a structural point of view, the cotton schec- 

ule of the new law is weak. It leaves many 
important classes of goods unprovided for, and its 
cloth paragraphs were framed by the Ways and 
Means Committee upon the untenable theory that 
for custom purposes cloth could be classified ac- 
cording to the highest count of yarn it contains. 
The Senate corrected the House’s mistake by bas- 
ing the classification upon the average count of 
This was an entire abandonment of the posi- 


the method of the old law in classifying cloths at 
the Custom House, since the average count will be 
determined by weighing the cloth and counting the 
threads. The shell of the old plan was retained in 
order to maintain the semblance of consistency. 
Politicians, like others, truly delight in maintaining 
their infallibility! 
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The Northwest Thinks 
of Getting the Blues 


It Is Not Pessimistic Yet, Because Things 

Are Going Very Well, but It Wonders if 

It Will Have to Get in Line 

Special Correspondence of The Annalist 

MINNEAPOLIS, Minn., Dec. 14.—How fast a 
business depression can move across the country 
and whether it can travel from the Atlantic coast 
to the Northwest in ninety days is what business 
men of Minneapolis, St. Paul, Duluth, Sioux Falls, 
Fargo and other business centres are wondering. 
Deeper and deeper in color has been the pessimism 
carried into town on the daily news dispatches 
from the industrial East. Into an atmosphere still 
optimistic it has been absorbed and lost, for busi- 
ness generally is good in the Northwest despite 
some unfavorable signs of a minor character. What 
is happening in the steel industry, in textile cen- 
tres, and to the railroads, what Washington is do- 
ing with the Currency bill, and what che big finan- 
cial men of New York are predicting is being read 
very carefully. But Minneapolis cannot get pessi- 
mistie. 

The year 1913 will show the greatest bank 
clearings ever recorded here, a movement of cars 
by the nine railroad systems centring here that 
will make new high figures and building activity 
on a scale practically even with last year. It is 
true that signs of lessening of general activity are 
not wanting. But nothing in the least comparable 
to the stories of industrial depression and commer- 
cial hesitation that the East is sending out exists 
here or is predicted. 

DEPRESSION MUST TRAVEL FAST 

If the depression that the Eastern reports tell 
of is going to affect Minneapolis seriously, if it is 
going to strike the Northwest when this part of 
the country is most susceptible to pessimistic im- 
pression, it has got to get here in 99 days. If it 
travels in Seven League boots it may have a bad 
effect. But the thought of the entire Northwest 
crystallizes agriculturally at the first sign of 
Spring, and by March 1 every one will be talking of 
preparation for the next crop. No such favorable 
condition for the year ahead ever existed as now 
exists, for the reason that the weather has been 
Spring-like, no Winter has yet appeared, and the 
farmers have done more Fall plowing than ever 
before to a like date. 

Too many people in the Northwest are prosper- 
ous and have means in reserve to make them 
take alarm. They have got to see real slowing 
down, real letting out of men, real recession before 
they will believe it. Nothing like this has hap- 
pened. One feature somewhat disturbing is the 
increasing bad news from the West, Seattle and 
San Francisco sending stories of idle men. Of 
course, western Canada is going through a process 
of readjustment in some lines, and this has effect. 
But the manner in which Minneapolis, St. Paul and 
Duluth hold up in business is surprising to Eastern 
financial men who come out here, and commercial 
travelers for Eastern houses say they are doing 
more here than anywhere else in the country. 
NORTHWESTERNERS ARE PROSPEROUS 

The people up here have money to invest on a 
greater scale than ever before. The savings bank 
deposits of Minneapolis, climbing steadily, attest 
it. Wall Street news is carefully scanned, but the 
people with money in the bank are not scared by 
New Haven’s cutting out of the dividend or by the 
action of New York Central or other stocks. They 
are not interested in stocks. Not enough business 
for the stock market has gone out of the North- 
west in the past four months to amount to a total 
worth writing down. The people up here are afraid 
of Wall Street at this time, and they are afraid 
that the railroads and the big industrial stocks are 
going to feel hard times. But they are believers in 
industrial and commercial enterprise at home and 
are ready to put their money into such investments. 

What of the day when transactions on the New 
York Stock Exchange fell lower than for twenty- 
five years? Had the Northwest any connection 
therewith? 

Probably Minnesota, North and South Dakota, 
Northern Wisconsin and Northern Michigan, Iowa, 
Nebraska and Montana, where Minneapolis is in 
close financial touch, collectively do a business in 
Wall Street that is inconsiderable when the great 
volume of Stock Exchange transactions in normal 
times is passing. But they do something. Six hun- 
dred thousand people in Minneapolis and St. Paul 
buy some stocks for investment, even if they do it 
in what, from the New York standpoint, is a small 
way. And the people of the Northwest as a whole 
have an investing power that is important 











Never in Northwest history have there been so 
many plans requiring investment of money that 
were financed at home as in 1913. For example, 
taking Minneapolis as an illustration, the same be- 
ing the case in some degree in every Northwestern 
city, the Northwestern Knitting Company issued 
$1,250,000 of stock, the Rogers Lumber Company 
$1,000,000, the Flour City Ornamental Iron Works 
$1,000,000, and, in a deal just closed, the Donald- 
son Realty Company has announced the issue of 
$1,000,000 of bonds, $550,000 to come out at once, 
the L. S. Donaldson Company, a large retail mer- 
chandising firm, being back of the issue. The point 
about it is this, that all these issues were taken 
locally and cleaned up immediately. The North- 
western National Bank, First National, Security 
National, Minnesota Loan and Trust Company, 
Minneapolis Trust Company, Wells & Dickey Co., 
Stevens, Chapman & Co., and one or two other 
firms get together, underwrite a local issue and 
it is placed. They do not line up so impressively as 
the National City, First National, and other great 
New York banks, or with the J. P. Morgan, Kuhn- 
Loeb, Speyer or other great houses, but in their 
own way, out here in the Northwest, they are 
a little Wall Street in themselves, carrying out not 
the speculative, but the more legitimate purposcs 
of Wall Street. And this business is handled 
without the help of either New York or Chicago 

In the 1907 period the New York Stock Ex 
change houses that have private wire connections 
with Minneapolis branch offices were deluged with 
orders for little odd lots of stock bought outright 
for investment. But there has been no such bus- 
iness on the recent declines. Instead the money has 
been going into local enterprises. 


FREIGHT CARS IN USE 


The Decline in the Number Is Called a Sign 
of Hard Times 


Special Correspondence of The Annalist 

CHICAGO, Dec. 19.—December car loadings 
are declining more than predicted, there being a 
net surplus of more than 60,000 freight cars, com- 
pared with a net shortage of 35,000 cars a year 
ago. Gross earnings are off more than the load- 
ings because the average haul is shorter, an in- 
variable symptom of hard times. The average 
ton mile rate goes up as the average load per car 
declines, but usually the revenue declines as the 
average ton mile rate advances. Why? Because 
the proportion of long haul gets less. The shipper 
who would load 60,000 tons in his box car when 
times were good, and do it in a hurry, will load 
only 40,000 when times are bad, and he takes his 
own time about the job of a small loading. The 
heaviest decreases in December tonnage are in 
commercial coal and building materials. Grain 
and live stock also are behind. Passenger earnings 
are better maintained than freight earnings. 


THE BUENOS AIRES SUBWAY 


Careful Preparation for the Straphangers, 
Who Are Inevitable 
From The Review of the River Plate 

On Sunday morning last we were enabled 
through the courtesy of the local directors and 
management of the Anglo-Argentine Tramwa7 
Company to make a trip in the tube from Plaza 
Mayo to Plaza Once On this occasion the train 
was formed of five of the cars specially con- 
structed for the service. The cars are most com- 
fortable and roomy and have seating accommoda- 
tion for forty passengers, and we noticed that 
arrangements had been made for straphangers, who 
to-day form an important part of the passengers 
traveling in tubes wherever these exist in various 
parts of the world. ' 

With a view also to educating the public, a 
very important matter in ;this city, we hear that 
the company intends to issue a number of free 
tickets to enable those who ‘so desire to travel by 
the line and thus become acquainted with the 
service. For the service to be efficient and quick 
it, is necessary for the public to be brisk in their 
movements in getting in apd out of trains, for 
unless this can be carried out the real efficiency 
of a tube wilh respect to rapid service becomes an 
impossibility. 

The station at the Plaza Once especially calls 
for comment, it being a fine piece of modern engi- 
neering, as is in fact the whole work. At the 
Once there are three sets of rails with four plat- 
forms, in the middle being the space reserved for 
the entrance of the electric trains of the suburban 
service of the Buenos Aires Western Railway Com- 
pany. Passengers by these trains will change at 
the Once and on the other side of the platform will 
find a train of the Anglo-Argentine Tramway 
Company waiting for them, 





Problems of the 
Articulate Farmer 


Saskatchewan’s Royal Commission Recom- 
mend’s a Form of Co-operative Finance 
for Such as Live in Canada 


From the Report of the Aar ( { Cor 


mission of S 





Until the Industrial Revolutio tributed io the 
growth of cities, country life in Europe was more 
esteemed than urban. But the engine and 
the spinning jenny came to do governmental 
policies. England became commercial. The neces- 
sity of rearing a military populat aved Europe 
from entirely neglecting agricult interests. But 
in Europe as well as in England agriculture has 
been persistently subordinated to commerce and 
industry. There is now being « ed throughout 
Western Europe a disposition to lt against this 
attitude. Even in the council t n agri- 
culture is coming into its own. Ti a is due 
to the growth of co-operation as applied to agri- 
culture. The farmers have become articulate. 

The co-operative movement regards agriculture 
as an industry, as a business and as a life. “Into 
the industry,” insists Sir Horace Plunkett, that 
great apostle of rural Ireland, ist intro- 
duce the teachings of modern science, as it has been 
introduced into every other important industry. 
Into the business must be imported methods of 
combination, simply because, under modern busi- 
ness conditions, transactions must be on a large 
scale to be economical. The life of the rural com- 


munity must also be modernized by making it phys- 





ically more comfortable, mentally more satisfying 
and socially more enjoyable.” The European solu- 
tion to the rural problem is threefold—better farm- 
ing, better business, better living. This has been 


accomplished by organized self-h supplemented 
p 3 £ PI 





and encouraged by sound State aid of educa- 
tional character. 
BETTER FARMING FIRST 

The experience of Europe sho without 
its lesson to our province. The slogan for our 
Western farmer should be the challenge of Sir 
Horace Plunkett—“ Bette: ir better busi- 
ness, better living.” 

But, whatever be its form, the farmer who will 
succeed to-day must have constant access to capi 
tal. Now,the farm is ill suited to provide a con- 
stant supply of ready money. Crops ars rvested 
but once in each year. Even with mixed farming 
live stock is sold only at intervals. The sale of 
dairy products, poultry and eggs, has not yet 
reached sufficient dimensions in our province to 
prove an important exception to the rule that farm- 
ers find themselves frequently compelled to turn 


their credit into ready money, and for this they 


must, reasonably enough, establish their integrity 
and furnish security. But, even with these valu- 
able resources, the transaction may still involve 


great expense and inconvenience. What the farmer 


requires is to obtain money ch¢ and under 
suitable conditions. He should not compelled to 
repay at a time when it is not profitable to dispose 
of his produce or stock. He should be given all 
reasonable opportunity to borrow at moderate rates 
for those numberless improvements which are cer- 
tain to repay their cost and better his economic 
position. He should not be prevented from making 


aply 
op 


favorable purchases simply because his ready 
money is available in October instead of in August. 
CO-OPERATION 


Europe, under varying conditions in many coun- 
tries, has successfully applied the principles of co- 
operation to its agricultural problem. It has ree- 
ognized that co-operative buying, co-operative pro- 
duction, co-operative marketing and co-operative 
borrowing or co-operative credit are vitally inter- 
related. In co-operation they have found strength. 

This is the fundamental lesson to be learned in 
dealing with the problem of agricultural credit, that 
it is a problem which cannot be solved by one bor- 
rower or one community, and perhaps not even 
satisfactorily by one province. 

And a second principle is scarcel) 

It is this—that credit is double-edged. It may 
help, it may also destroy. It is a real danger 
except it be coupled with wise restrictions 
and applied to proper purposes We need not 
more but better credit. They are not a few 
to whom an abundant supply of credit would 
prove their undoing. But there are also those 
whom it would emancipate “rom economic bondage. 
Indiscriminate credit is neither possible nor desir- 
able. And combined credit is not enough. What 
is required is co-operative credit. This implies unic 1 
and mutual help and control. It is both safe and 
educative. It encourages thrift and prudent enter- 
prise, 


less important. 
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Berlin was toa 
money 
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rentes, the Reichsbank having heavy re 
serves. But London remained dull until a 
heavy sue of French Treasury bills 
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‘financing. <A ver teresting story in the 
Pai ind Berlin cables is that of the Rus- 
sian attack on Turkish credit, because 
r ey has put Germany in a favored mili- 
position in Constantinople. The French 
Government, at the instigation of Russia, 
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char by Berlin with market manipula- 
to discredit the Turkish rentes—de 
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Bank shares were heavily sold because of the 


general belief that the advent of the big foreign 
loan flotations was not to be hoped for and the dis- 
like of the tying up of private funds by the forced 
bills. 


though unofficially un 


purchase of the Treasury 


Discounts are tighter, 


changed. In consequence of the issue of Treasury 


bills at the end of the year it is expected that 


money will be dear, although the Rothschilds, for 


relieving the market, took the 


the purpose of 
French bills as collateral for mid-January at 3%. 

Russian industrials were heavily affected and 
St. Petersburg was panicky on account of the mar- 
ket's interpretation of Kokovtzoff’s declaration that 
the Paris market was incapable of raising more 
than 800,000,000 francs yearly for the financing of 
Russian railroads. Then Davidoff’s threats of bear 
whipping compelled strenuous support of the mar- 
ket. 
cial highhandedness with French funds has been 


Such barefaced official wire pulling and offi- 


roundly stigmatized here. 


general 


ssion to the Paris bank- 
ers to float certain foreign loans, gave signs 





RUSSIA ATTACKS TURKISH CREDIT 


Market Depression in Paris, Berlin Thinks, 


Was Result of Intrigue 


By Cable to The Annalist 


BERLIN, Dec. 20.—A feature of the week i: 
| European finance was the French attack on Turk- 
| ish securities, everywhere believed to be under 
| inspiration of Russian intrigue, because Russia 

has been circulating reports detrimental to Turkish 
| credit in the hope of sidetracking the German 
| military mission. 
German financials understood that the ma 
noeuvres of the Paris Bourse were a speculative 
trick; nevertheless Turks gave way in Berlin in 


technical sympathy with Paris. 
It is understood that negotiations for the T 


h loan in Germany are progressing. 


TURKEY WAS BLACKBALLED 


The Paris Version of the Overt Interference 
with the Turkish Loan 


By Cable o The A alist 


PARIS, Dec. 20 Flotation of Turkish Trea 
ill Pa dre a sour protest from the 
Russian Gove d Russian newspapers and 
} t | ion in the French S« 
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On the Paris Bourse 
By Cal o The Annal 


fortnig 


PARIS, Dec. 20.—The last 


nent disclosed a num¢ bull position unavoida 


bly continued apparently after margins had dwin- 


ce of the com- 


dled. This was a natural consequet 
pleteness of professional activity in the market 
and the reluctance of intermediaries’ bankers to 


foreclose. The week through all attention on 


Bourse has been centred on the probabilities of 


French and foreign fund flotations, in regard to 


which the 


mystery. 


attitude of Caillaux has been kept a 


Reduction in stocks of copper are inef- 
fective to put up prices because curtailed consump- 
tion is feared owing to the slackening of trade. 
The labor trouble in the 
Gold 


The 


tio Tinto mine is threat- 


ening again. mine and diamond stocks are 


still weak. Spanish external loan bonds 


have been weak because Madrid’s bank panic be- 
trayed the helplessness of the Bank of Spain in the 
ease of difficulties. The feeling was somewhat bet- 
ter on Friday and Saturday. Rentes rose in con- 
sequence of support and the withdrawal of the 


proposed new issue. 





A Slump in Brazilian Stocks 
By Cable to The Annalist 
securities 


PARIS, 20.—Brazilian railroad 


were in a panicky condition. 


Dec. 
Paris does not believe 
that there is a possibility of a January dividend on 
the preference shares, but support of the market 
propped up the situation when the price neared a 
level that meant a fall of 30 points for the week. 













FRANCE SELLS NOTES 


Large Temporary Financing Is Expected to 
Relieve the Credit Congestion 

By Cable to The 

LONDON, Dec. 20.—After a 


sion, the stock markets have closed to-day much 


Annalist 
week of depres 
brighter on account of the general belief that a 
solution of the French loan difficulties is in sight 
for the near future. There was news to-day that 
the French Government on Friday discounted with 


a group of Paris banks 200,000,000 francs in Treas- 





ury bills to run three and six months at 3%4 pe 
cent. This was followed immediately by news of 
a £28,000,000 Russian loan. 

This will do much to relieve the present con- 





There was therefore an im- 


liquidation of speculative 


gestion of credit 


mediate halt in the 


count Bears began to buy back Mexican and 


Argentine railrvad securities. 


The money market is discounting short-term 


bills in large amounts at the Bank at 5 per cent., 


in anticipation of a Christmas pinch for money. 


The discount rate 1s weak, at 4 13-16 per cent., in 


expectation of cheaper money in January. 


The copper market here is weak, because of 
Continental elling and poo trade r¢ port ri 
the States. 

Hopeful negotiations are in progre fo ‘ 


in London 


LONDON, Dee. 0 \ 


in Ameri 





British Industrials 


/ C¢ , 2 Annalis 
LONDON, Dee. : he Vallambrosa R 
Plantation Compat x concern, has passed 
its interim divid t year announced at 75 
per cent. The rubber share market is depressed. 


The purchase of the assets of the Apex and Benoni 


mines by the new Kleinfontein is announced 


Mexican Railway’s Finances 
Annalist 


stated o 


By Cable to The 
LONDON, 
that 


rood 


prior lien 


20.—It is 
National 


ill be met by a dist 


Dec. 


authority the Mexican 


ibu. 


bonds’ January coupon 


tion of notes. 


Money in Germany 
By Cable to The 
BERLIN, 20.—Money 


are regarded as cheerful. 


Annalist 
Dec. prospects, at 
Rates show no sign of 
reaching exorbitant level of former years. 
The 


before 


any 
Javarian loan of 90,000,000 will be subscribed 
the end of the month. Other loans are 
coming into sight. 


French Interest in American Finance 
By Cable to The Annalist 
PARIS, Dec. 20.—The department of American 


securities was weak in spite of the satisfactory 


news from New York of the likelihood of the Amer- 


ican railroads getting their increase in rates. Bond- 


holders of the Missouri, Oklahoma & Gulf Railway 


Company have called a meeting for the considera- 


tion of a proposal to ask to have a change of re- 


ceivers. 





Banks Hurt by Mexican Interests 
By Cable to The Annalist 
PARIS, Dec. 20.—Some of the weakness of bank 


stocks on the Bourse was due to heavy interests in 


Mexico in special cases and suspected connection 


with the desperate banking situation in that coun- 


try. 


The National Bank of Mexico dropped 130 


points and the London and Mexico 110 points, 
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Looking Askance at 
Canadian Pacific 


The English, Who Have Put in So Much, 
Now Criticise the Note Issue as a Very 
Costly Piece of Financing 
Special Correspondence of The Annalist 
LONDON, Dec. 13.—Great expectations among 

Canadien Pacific shareholders of the bonus tc 
come on the segregation of land assets by the 
company have had a great downfall. After much 
hesitation in consequence of the obscurity of the 
new scheme, the Stock Exchange has come to the 
conclu.ion that it has no opinion of it. The rights 
per share are valued at 45g, and since there is one 
note certificate at 80 for every five shares held, 
that is equivalent to a London price of 104% (per 
unstamped bond at exchange 4.85) and a yield ez 
$£ 15s (allowing for an average life of five 
years.) That is our estimate of the value of the 
certificates. They are in any case a “freak” 
security, suitable only to financial houses. As 
such, let us not compare them with ore certifi- 
cates. 

What is the true bearing of this transaction? 
The company manufactures an unrealized but sub- 
stantial asset by discounting future receipts fron 
land sales and pawns it. At the outset, then 
there is the criticism that we have here the crea- 
tion of a short term security for £10,000,000 which 
will by no means pay itself off. If Canada and 
its land boom go on flourishing, the certificates 
will no doubt be rapidly redeemed. If the present 
check lasts, land drops in value, and installments 
of purchase price fall into arrears, then the com- 
pany will be left with a formidable liability to face 
in 1924. From the point of view of the investor, 
however, the security that counts is not the col- 
lateral but the guarantee of the company. The 
next doubtful question is, What is the real motive 
of this operation? Is it to provide money for the 
purposes of the company, or to make a present to 
the shareholders? No doubt there is something of 
both intentions in the minds of the Directors. But 
it is a shock to find that the company is already 
in need of funds again, and of as much as the 
£8,000,000 which it will derive from this issue, 
when its recent issue of shares is oniy just fully 
paid. Imagination fails to suggest what the money 
can be needed for now, in the time of snows and 
inactivity, and naturally rumor is set buzzing 
around with talk about the congested state of 
credit in Canada and the need to bolster up this 
or that weak place. 


SIGNIFICANT OF PRESENT NEEDS 


At any rate, if the Canadian Pacific is indeed 
in urgent need of money—and urgency there must 
be to account for another issue so soon after the 
issue of shares—what could be more remarkable 
than that it should choose in the emergency to 
pay 9 per cent. for the money it needs? At 80, 
with redemption at par after an average of five 
years, the note certificates yield no less than that. 
That is, of course, no true measure of the com- 
pany’s credit. It could easily have sold the notes 
to a financial house here at par, as their current 
market price shows. It is paying the additional 
2% per cent., otherwise it is giving 20 per cent. 
of the capital value of the issue, or £2,000,000, as 
a bonus to its shareholders. Some applaud this as 
a clever move. They say it enables the company 
to get its money and at the same time to avoid 
any real test of its credit, because everybody will 
say, “ Nine per cent.! Of course that is ridicu- 
lous.” It is a singular form of cleverness to throw 
one’s purse away to hide how much is in it. Com- 
mon sense tells us that if the company has such 
urgent need of funds as to drive it to borrow 
£8,000,000 when its new share issue is only just 
fully paid, then it cannot be prudent for it to be 
making presents to its shareholders. 


HOW SHAREHOLDERS FEEL 


And the shareholders are not even grateful for 
the present or satisfied with it, as the sharp fall 
in the price of the shares shows. They had fixed 
their hopes far higher. We may imagine that the 
true explanation of this remarkable transaction is 
that after their explicit references to the segre- 
gation of land assets the board was unwilling 
wholly to disappoint the shareholders’ expecta- 
tions. At the same time, however, the change in 
the financial situation of Canada following the 
wars and the drying up of the river of fresh cap- 
ital had brought a need for funds, and made it 
inexpedient to give away in bonus all that had 
originally been intended. In this dilemma the 
board hit upon the present scheme as a means of 
getting what it needed without wholly disappoint- 
ing expectations which it had itself aroused. That 








the scheme leaves it in doubt whether its chief 
object is to get money or to give it away is no 
doubt no fault in it in the eyes of its authors. 

A statement issued to-day by the President of 
the line amounts only to this: The company has 
got some cash, but would like some more, and 
that this is no time to issue debentures or stock. 
But that adds nothing. It is no reason to borrow 
on notes at 9 per cent. because you can only bor- 
row on debentures at, say, 6 per cent. The whole 
policy of creating short’ term securities to tide 
things over to better times has been sich a failure 
that it is surprising to see the blind confidence 


with which borrowers stil! cling to it. Regularly 
when the time has come it has turned out to be 
not better but worse, and hardly a short term 
issue has been placed for the past three years 
that might not have been i d fixed debt on 


better terms at the time of t appearance. 


BERLIN-NEW YORK SEE-SAW 


How the Two Markets Reacted on Each 
Other in Canadian Pacific 
By Cable to The Aw list 
BERLIN, Dec. 20.—The 


Canadian Pacific in New York on Monday, com- 


heavy drop in 
ing upon a market already down on account of 
the reduction of Atlantic ste« 


in Belgium, caused 


rage rates by Lloyd’s 
and a drop in iro! 3erlin’s 
stock market to react badly on Tuesday. It caused 
rapid selling of the Canadian stock and this in- 
fluenced the whole market, offsetting a favora’ic 
industrial announcement that the German steel 
tubing mills were forming a new ten-year com- 
bination. 

However, by Wednesday there came a move- 
ment of short covering by bears in Canadian Pa- 
cific, because the Tuesday decline in that stock 
on the New York market was less than had been 
counted upon. So the price in Berlin recovered, 
and so rapidly that it exceeded the New York 
parity by two points. Thereupon came another 
wave of pessimism about the stock, and it was the 
centre of gloom on Thursday, when the run 90 
the Banco Central brought a bad break in Mexi- 
cans, the worst since the revolution began, followed 
by further declines on Friday. 

Canadian Pacific opened three points down on 
Friday, but recovered later and went higher again 
than the New York equivalent. This time it did 
not go down. It scored another big rise to-day. 
The market was evidently determined to ignore 
the New York pessimism entirely. 





CANADIAN PACIFIC’S FINANCING 


The Berlin View of It Was Larely a Reflec- 
tion of New York’s 

Special Correspondence of The Annalist 

BERLIN, Dec. 11.—The financial plans of the 
Canadian Pacific Railway have made a distinctly 
unfavorable impression on the German stock mar- 
kets. German interests in the road are very 
heavy, probably heavier than in any other foreign 
company; and Canada has long been easily the 
most important railway stock on the Berl 
Boerse. At times it even sets the pace for the 
market. Under these circumstances the German 
financial community was keenly interested in the 
distribution of the bonus that had been talked 
about so much for some months. It was there- 
fore a sharp disappointment to holders of the 
stock to hear that not only would no bonus be dis- 
tributed, but that they would be called upon to 
buy the note certificates instead. It is admit- 
ted that these present, from the standpoint of the 
investor, an unusually attractive security; but, on 
the other hand, it is said that the railway will pay 
9% per cent. on the certificates, when redemption 
at par in 1924 is taken into account; and this has 
been taken here as but another evidence of the 
unfavorable state of the international money mar- 
kets. It does not seem to have occurred to any- 
body that the stockholders get their bonus in the 
form of a security of quite extraordinary attrac- 
tiveness. While the first impression here was not 
favorable, the tendency was to await Wall Street’s 
judgment of the transaction before taking a de- 
cisive course; hence the stock fell quite moderately 
on the first day after the financial plans were 
announced. But after getting the New York ver. 
dict selling grew very heavy; the bulls of our own 
market unloaded fast, and heavy sales were also 
made for account of a large Paris operator. 





The Huge Demands 
Upon French Money 


Loans in View Aggregate Over Nine Billion 
Francs, Including the New Issue of 
Rentes and Securities of Other Countries 
Sj Correspoi 
PARIS, Dec. 12.—M ( r 

of } e, has announced t 

wit! t pred , é 
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together it 

Mr. Caillaux, to gai: al 
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|} per cent. As a « t 


would allow t 
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France’s | purpose 

ent congested ite of our is 
scheme arou very 

sition in the circles } 
that the Bank of Fr 

adoption might result 

money it ca in or p! > 


head institution to exceed 
it has hitherto maintained 


dorsements. Evidently tl in 
the land would be compell« ila 
portfolios right and left in « the 
amount of Treasury bills w Gov- 


ernment would sadd!e them 


LIST OF PROJECTED LOANS 


Nothing has been cone 


da ba é . >t 


eu. 

So much is evident by the at : [r 
Caillaux has taken wit re ee Andre 
Lefevre’s financial protectionist proposal that “no 
listing of new foreign funds | wed til the 
Chambers have voted the e’s 
military expenditure.” Mr. ( a 
political vote against this | b- 
tained it by 350 to 20, the mot ipprove n- 
ning instead: “The Cham! i e 
serve France’s financial resources t y's 
national needs, in the first place.” é a 
loophole big enough for all th ) 
through unperceived, while the F: nt 
is discussing. According to Deputy Ds ie 
detail of such latent loans is as follow 
Turkey, by permission Ire 

the present issue of 100,000,000 fr 

treasury bills now on excluded 100 


Bulgaria, to which the Bar 

et des Pavs-Bas has grant 

advances eT ee ees 00 
Servia, already indebted for loans 

count" to the Banque de l'Union 1} 


PD Sivecce adhe Sssddacescenes pu beeue 000 
DN ciearGubeeeddenetssause 0 
POPCED ovcacvccsecccccecesecss (tavaraanae 1 00 
SMES kn bnsccceecdcoconcescaseecee cou 1% 10,000 
BRUMMIR 2 ccccccecccccccce Ccccccsce sesee 1,0 100 
SE Sibi sUR eden terekesteesedctbewcr ds 60,000,000 
I hincinasedscctcdoess% eer rer ‘ D 00 
WO ddd atvasneneces ‘ : SOK 000 
Argentina, insistent talk of a loan of 100,000,000 
Uruguay, probable flotatior 50,000,000 
Austria, negotiations pending r 1,000,000,000 
Rumania, conversations resumed 

for some ...... ° ‘ ; ; 000 
Japan, as well, after having reje 

its State loan into a mortgage | 

fair, for which French institutions 

prepared to procure...... ‘ 00 
Italy’s dormant expectations are not to be 

baffled, either, and they will ] 

her borrowing in Paris F 1 00 


' 


And Greece was forgotten! 


CLANDESTINE INVESTMENTS 


To these 7,700,000,000 francs one mu ld the 
2,000,000,000 francs that have been invested clan- 
destinely abroad during the last few months, and 
the total of money export thus reached equals 
almost one half of the bullion possessed by 
France. 


Minister Caillaux says rightly that the grant- 
ing of foreign loans is not followed by an export 
of specie for the whole amount. Far from it, as 
it becomes merged in the general trade balance of 
the French nation, which is greatly enhanced 
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In the Opening Fight 


for World’s Oil Trade | 


The Shell Group Has Raised a Fund of New 
Capital—The Standard Oil Has Ouit- 
witted It Apparently in California 


Special Correspondence of The Annal 
AMSTERDAM, Dee. 11.—The new issue of 
shares of the Royal Dutch Oil Company (exact 


name, Royal Dutch Company for the Working of 
Petroleum Wells in Dutch India,) has finally be 
come a fact. The very high standing of this ente 
prise is clearly illustrated by the issue price of the 
shares, fixed at 620. The issue consisted of 4,064,- 
000 florins of new 


lhe present issue price is the highest ever touched 


shares, in denominations of 100. 


in the history of the company. However, the high 


level at which the shares were offered is not only 


explained by the company’s standing, but is this 
time also due to particular circumstances. Here- 


tofore the company has been in the habit of issu 


its new shares at prices resulting in a fair 


ing 


bonus to its shareholders in the form of rights to 


subscribe. This time, however, the issue price was 


fixed at 620 per cent. notwithstanding the existing 


shares ed but shade higher, around 


were quol a 


per cent 

This 
attributed to the desire to use the present issue for 
the creation 


The i 


Bourse having fallen through owing to difficulties 


deviation from the customary must be 


of shares. 


Paris 


a foreign market for the 


sue recently contemplated on the 
with the French Government in connection with th 
listing of the shares in Paris, the London market 
was kept in view, and a group of London banker 

under the of Rothschild, 


willing to underwrite the issu 


lead Messrs. was found 


However, the offer could not be made straight 


out to the English public, because, according to the 


by-laws of the company, the shares had to be 
offered in the first place to the present share 
holders of the company. The onty way of reser 
ing an amount js large as possible of the new 
issue for ‘he London market was to fix the price 
xO high that the shareholders would net see any 
attraction in exercising their right of ubserip 


tion. Th.s method has proved successt: 
STANDARD BLOCKING TTS RIVAL 

The strenethening of the financial condition o 
the company has unmistakably something to do 
with the rivalry between the two largest oi! pro 
ducers of the world, the Standard Oil Company 
and the ftoval Duteh-Shell ” conibine Pending 
the issue of the new shares, negotiations were oa 
hetween the Royal Dutch-Shell combine and the 


Murphy Oil Company of Los Angeles, which owns 
some of the rich Fullerton oil fields, but while the 
negociutions were in progress a very atlractive bid 
was made by the Standard Oil Company of Cali 


fornia, so attractive in fact that almost immediately 
the negotiations with the Shell group were broken off 
and the bid of the Standard Oil Company was a: 

An idea as to the enormous price paid by 


for these properties is 


cepted. 
the Standard Oil Company 
inferred the fact that experts Fran 
cisco estimate the value of the per cent. royally 
to be paid by the Rockefeller group at $20,000,000, 


from in San 


oy 


which together with the $4,000,000 to be paid in 
cash, is said to be the highest price ever paid 
for oi! fields in California. The payment of this 
price may, according to the experts, he consid 
ered as a change in the attitude of the Rockefeller 
group toward the activities of the Royal Dutech- 


Shell group in Califernia. The present coup of the 
Standard shows that the Standard will not acqui 
esce in the invasion of the Royal Datch-Shell group 
in California. The acquisition of the Murphy Oil 
Company by the Standard places the Royal Dutch- 
Shell combine in a difficult position 
distribution 
companies in California. 
recently acquired by the Royal Dutch-Shell group, 
situated the Fullerton district, do produce 
sufficient oil to justify the construction of a pipe 


as regards the 
its 
The Californian oil fields 


of the oil produced by affiliated 


in not 


line costing about $5,000,000. The oil of the Mu: 
phy Company would have made it sufficient 

A POOL, IN DIAMONDS 
German Government Is Restricting Pro- 


duction and De Beers Will Probably Join 
Special Correspondence 
BERLIN, Dec. 11.—When 
duce their purchases of diamonds it 
fact for the producers of the stones, as well as for 
the grinders in Kurope. That fact, in connection 
with the growing production South 
west Africa, was creating a serious situation in 
the diamond trade. The German production was 
threatening to spoil the market for English pro- 
ducers; it was not strange, therefore, that at @ 


of The Annalist 
American women re 
is 


a serious 


in German 
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recent meeting of the De Beers Company at Lon- 
don a mild threat was put forth that it would ac- 
celerate its rate of production unless an arrange- 
ment for a general restriction of production coule 
be agreed upon. The German Government had 
already become convinced of the necessity of a 
restriction, and at the same time it was preparing 
the way for such a step. 

Soon after diamonds were first discovered 
the German colony about five years ago Dr. Dern. 
burg, the Colonial Secretary, had a purchasing 
monopoly, the Diamond Regie, organized by the 
big Berlin banks to undertake the marketing of 
the product in a rational way. After four years 
of operation it was found that this company, with 
large Board of Directors representing the 
various financial interests of Berlin, was too cum, 
brous for its task; and several weeks ago it was 


in 


its 


announced that the Government had decided to 
acquire all its stock for account of the Govern 
ment of Southwest Africa. An equally radical 


step was taken by announcing that the production 
of diamonds would be restricted to 1,000,000 carats 
As this year’s yield is expected to reach 
about 1,440,000 carats, worth nearly $10,000,000, 
the restriction mentioned is a very important ma 
ter. 

Along with the restriction will go an allotment 
of production quotas by the Government to each 
producing company, but the scheme of distribution 
yet been announced. How rigorous a 
measure this will prove may be judged from the 
fact that a single company is now producing con- 
siderably more than half of the entire 1,000,000 
carats proposed as the maximum for 1914. 


a year. 


has not 


The Reichsbank’s Position 
The 

BERLIN, Dee. 11.—The latest return of the 
Reichsbank presents an exception to those of the 
past or in that it a 
smaller recovery than the parallel return of 1912, 
The total improvement than 
$5,000,000, as compared with about $¢,000,000 last 


Speeal Correspondence of Annalist 


three four months shows 


Was somewhat less 


regarded as 


year. This change, however, is not 
of any particular significance, and certainly not 
us registering the beginning of a less favorable 


of the German markets. The 
Reichsbank’s position now makes a splendid com- 
with that of 1912. A_ reduction the 
rate has never occurred before in a De 
cember. The total position is $117,000,000 stronger 
than a year ago, and the note circulation is now 
covered by metal and Treasury certificates to the 
extent of nearly 79 per cent., as compared with 
54.7 year Such 2 strong 
contrast between the position of the Bank for two 
vears has hardly if ever been seen before. ‘To 
complete the favorable picture it may be added 
that the gold stock, which is now $286,000.000, is 
£102.000,000 than at 


novement money 


parison of 


discount 


only per cent. a 


ia 
ago, 


greater by the beginning of 


the 


veur. 


British Finance in a Book 
The Annali 
LONDON, Dee. 13.—This week there appeais 
a book which should be useful to those who have at 
uny time to inquire into the works and ways of 
British official finance. In 1862 the late Lord 
lddesleigh, afterward Chancellor of the Exchequer, 
published a book, “ Twenty of Financial 
Policy,” summarizing the financial measures of the 
period 1842-62. Later Mr. Sydney Buxton, now 
President of the Board of Trade, in “Finance and 
Politics,” carried on the story from 1862 to 1885. 
The tale will now be taken up in a volume “British 
Budeets,”’ by Mr. Bernard Mallet, late of the Treas- 
ury and now Reeistrar-General, who will bring it 
from 1885 up to date in 1913. The three books to- 
evether make a comprehensive record and reference 
library for medern State fiance in Great Britain. 
4 number of statistical tables at the end of Mr. 
Mallet’s book make a complete review of the history 
taxation, its yield and incidence, during the 
period. It is a blessing to all who labor in these 
fields te bave this careful and laborious survey of 


“poem ¢ orrespondence of 


Years 


ol 


the ground put at their disposal. 


Labor Uneasy in England 

Special Correspondence The 
LONDON, Dec. 13.—Larkinism and revolution 
ary trades unionism has been formally repudiated 


oa; A vnealist 


at an orthodox conference of trades unions, but the 
Dublin strike is still unsettled. A general strike 
of the Government’s postal employes feebiy 
threatened, to enforce an agitation for better terms 
of employment to meet the rise in the cost of liv- 
ing. Should it come, it would be of great interest 
to see how far the State is in a better position to 
meet a strike than a private employer. Its sue- 
cess or failure might have much effect on the 
agitation for the nationalization of railways. 








THE SPANISH BANK FAILURE 


Conditions in Mexico and South America 
Caused the Suspension in Madrid 
Special Correspondence of The Annolist 

PARIS, Dee. 12.—The department of our 
Bourse where foreign bank shares are dealt in suf- 
fered yesterday from the announcement that the 
Banco Hispano-Americano of Madrid—an institu- 
tion with 100,000,000 capital—had_ sus- 
pended payments. 

For some days the rumor had been going round 
that, owing to the conditions in Mexico and else- 
where in Spanish America, where it has been 
doing large business, a run was threatening the 
bank’s deposits. The run took place in Madrid. 
Its tellers paid out money in the one-eyed way 
which usually to in difficult times 
while managers rushed off to the Bank of Spain 
with all the rediscountable paper the head institu 
tion cared to take. However, the current did not 
abate and the shutters went up yesterday, the 
bank declaring that it preferred suspending pay- 
ments, us it did not see its way to reimburse all 


francs 


is resorted 


sight liabilities. 

The Spanish Finance Minister is incommoded 
by the occurrence which, besides reducing the 
Madrid Bourse to a state of collapse, shakes the 
confidence in Spanish banking just when, thanks 
to the perfect understanding with France, many 
financial projects of Franco-Spanish business co 
operations are on the boards. 





FRENCH AMERICA 
An Official Movement in France Will Organ- 
ize Its Trade, Anticipating Panama 
Special Correspondence of The Annalist 
PARIS, Dee. 12.—The expected opening of the 
Panama Canal is responsible for a renovated in 
terest in France’s possessions across the seas, poor 
remnants of what was to be an immense empire. 


Under the honorary Presidentship of General de 
Lacroix, ex-Vice Chairman to the Advisory Board 


of the French War Office, the Committee of 
French America has just been formed. 
Guadeloupe, Martinique, French Guiana and 


the islets of St. Pierre and Miquelon count but 
600,000 inhabitants, and their general trade move 
ment reaches 120,000,000 francs—two-thirds of 
which are represented by their agricultural output. 

The committee will begin by drawing togethe) 
the little colonies of the West Indies, and 
ordinating their efforts in preparing for the new 
trade influx which Panama is expected to bring 


them 





co- 


An Ineident of Central Banking 
Speeial Correspondence of The Annalist 
LONDON, Dec. 13.—The latest act in the sil- 

ver drama has taken place in the London money 
market. As already recorded, when the Indian 
Specie Bank of Bombay failed, its great bull hold- 
ing of silver in London, some £3,000,000, was 
taken over by a London syndicate headed by the 
Hong-Kong and Shanghai Bank. About this time 
the money market was surprised and pleased for 
several days to find itself in command of quite an 
unexpectedly good supply of credit in the short- 
loan market, although the Bank of England had 
suddenly begun to charge 42 per cent. more than 
its normal rate of 5 per cent. for discounting short- 
term bills. Putting two and two together, the mar- 
ket was able to find out that when the syndicate 
was formed those who had been financing the sil- 
ver for the Indian Specie Bank were paid off, and 
the syndicate pledged the greater part of it to the 
bank to the use of a loan for about £1,500,000 
Under the central banking system, credit 
obtained at the bank is new credit added to the 
supplies of the market, and thus was explained 
the cause of the money market’s sudden ease. 
With a bad season in India, and China selling sil- 
ver, the final liquidation of the position must | 


be 


|! a slow process. 
London's Statu Quo 
Special Correspondence of The Avnalist 
LONDON, Dee. 15.—Stock markets stagnate 
with Christmas holidays at hand, are awaiting 


some certainty about the French loan. Banking 
troubles in Spain affect us only as an advertise 
ment of the widespread evils which result from 
the ruinous state of Mexico. In the money market 
things drift comfortably toward the peril which 
comes with the year’s end. We know that Egypt 
would be sending us back some gold, and that the 
India Council would be having some set aside here 
for its reserves. The Council is taking the Egyp- 
tian gold to set aside, to the amount of some 
£2,000,000, so those two operations combine 
in one and cancel each other as far as our money 
market is concerned. 
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Barometrics 


HOUGH current barometric statistics show that the volume of 

business and commodity prices are still declining, the losses 
were not so pronounced as in preceding weeks. Cotton consumption 
in America last week was very little less than it was in the cor- 
responding period of 1912. Imports at the Port of New York re- 
corded a substantial gain. Bond prices, as indicated by the higher 
net yield of ten savings bank bonds, again fell slightly. Bank clear- 
ings show a loss, as do the latest gross earnings of twelve im- 
portant railroads. 
trifle lower, but elsewhere either advanced or remained at the 
quotation of the previous weel:. Though there were fewer com- 
mercial failures than in the preceding week, a comparison with a 
vear before shows an inciea more than 15 per cent. Hides, 
copper, cotton and rubber ail sold , the latter touching the low- 
est price of the year. 





lower 








THE ANN. ALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 
Sy _ SE rere 141.9 BBB in'e, <Riave aise 145.2 
A }- AY 2) ae r 331.1 
Pe, Gy csceec. 1409 I ia. ase pareresss eee 
POE Sec avwawas s PER DIS x ohne aed 80.1 
PES Biles Sevkken'sins 142.0 kis carrccoanait 109.2 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1912, to September, 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 
chart below: 

Curve of the Food Cost of Living 
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POTENTL ALS OF ‘PRODUCTIVITY 
Copper and Iron Produced 























-November.- ——-Eleven Months.- 

1918 1912. 1918 1912. 
Tons of pig iron........ 2,233, 12 23 2,630,854 28,738,494 25,600,743 
Founds of copper....... 134, 087, 708 134,695,440 1,483,480,408 1,438,566,335 

American Copper Consumed 

November. -——Eleven Months.—-- 

1913. 1912. 1915. 1912. 
At home, pounds........ 48,656,858 69,369,795 745,413,190 761,201,225 
Exported, pounds....... 70,067,805 55,906,550 795,480,408 680,682,656 
Total, pounds....... 118,724,661 125,276,345 1,540,893,598 1,441,885,881 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date—. 
Week. in 1912. — Year. Last Year. 
Cotton, “ into sight,” bales. .497,884 544,283 8,744,157 9,045,430 
American mill takings...... 196,655 204,090 2°503.302 2,469,703 
*World’s takings .......... 412,959 441,410 5,411,753 5,301,407 


*Of cotton grown in America. 


The Metal Barometer 


—End of November.— —End of October.— 


1913. 1912. 1913. 1912. 
~~ ig iron capacity, tons. 71,686 86,950 78,558 88,317 
pig is orders, tons.... 4,396,347 7,852,883 4,513,767 7,594,381 


107,849,429 185,111,259 90,415,582 


World’ 's copper stocks, Ibs... 180,546,564 





Building Permits 
—November, 107 Cities.— 
1912. 


1913. 
$26,514,585 


October, 94 Cities.— 
1913. 1912. 
$54,452,010 $45,378,512 $54,765,902 





Immigration Movement 





























——October. --—Four Months.--— 
1913. 1912. 1913-14 1912-13. 
ee PTC CEE eer ee ere 134,140 108,300 534,811 374,389 
Outbound ..... Seceeesen niger 26,998 27,153 95,915 101,279 
PCC re rrr Sree + 107,142 bahenaahed + 438,896 +273,110 
OUR FOREIGN TRADE 
~ eames _ Months 
1912. 19 1912. 
a ee $271,688, 726 * 254,633, 504 $2,005, 10, 884 $1,870,657,995 
SND: hc vedneeds 152,893,960 77 987, 986 1 "460, 181 031 1'510,882.713 
Excess of exports.$138,694,766 $76,645,518 $544,829,853 $359,775,282 








Exports and Imports at New York 
Exports. Imports. 
1913. 1912. 1913. 1912. 
Week ended Dec. 13.. $15,023,992 $22,094,434 $22,748,785 $20,369,293 
From Jan. 1........ 823,953,846 812,949,305 952,795,333 981,650,944 











FINANCE 


Past Week. 

1,593,414 

‘ oa High 67.76 

Av. price of 50 stocks { Low 65.10 

Sales of bonds, par val.$11,390,500 
Average net yield of ten 


Week Before. Y« 
1,480,542 

High 67.58 I 
Low 65.56 
$9,088,000 


Sales of stocks, shares. 


: savings bank bonds. 4.350% 4.335° 
New security issues...$29,755,500 $78,494,000 $1.7 
Refun 0 en ee 2,000,000 


4,000,000 rh 


t Mean \ yield _this year to date. *Average yield 


~MEASU RES OF BUSINESS ACTIVITS 





Commercial money rates at New York were a | 


Bank Clearings 





Percentage figures show gains or losses in comp 

The past week. P.C. The week before. P.C C 
ee $3,289,247,973 — 9.1 $3,160,682,599 —16.: I : ; s 
| 6 ES 3,616,572,254 +11.0 3,786,606,814 +-12.4 170,348 { ) 8.5 
ee },258,470,641 + 6.9  3,367,613,469 1.2 
See 3,049,370,000 + 2.5 3,127,569,369 —15 ] )4 i 4.2 
I i siciidrn 2,975,039,669 —11.1 3,692,903,035 +16 1.983,1 5 +24.9 
2 ree 3,346,044,970 +51.6 3,177,020,555 ) | i 3.6 
>: Se 2,207,341,462 —39.1 2,272,560,807 i i 4 

The Car Supply 

Dec. 1, Nov. 15, Nov. 1, Oct. 15,¢ No I 4, 

Net surplus of 1913 1913. 1913 1913 11 1911 10 1909 
all freight cars.57,254 22,652 *1,842 *6,048 *36,401 i4 0 8,877 


+Date of busiest use of ca 
Gross Railroad Earnings 
*Second Week +First Weel 


Net shortage of cars. 





in December. in Decembe t 
This year ........... $5,029,271 $6,016,011 $180,900,7 63,276,411 
Same last year...... 5,439,092 6,688,894 179,675,28 45,(22,020 
Gain or loss..... —$409,821 —$672,88:5 $1,225,478 $14 791 
—T.5% —10.0°, 0.7 2.2% 
*12 roads. 716 roads. $46 roads. 
—— — =_ 


THE ‘CREDI T POSITION 
Cost of Money 


Last Previous Since Jan. ! . e Week.— 
Week. Week. High.Low 1912 1911. 
Call loans in New York..3 @4 214@7 10 1 344@5 @4 
Time loans in New York, 
(60-90 days) ..........5 @5% 5 @6 3 6 5% @6 11, 
Commercial discounts: 
dil SSE 5% @6 514% @6 614 4 f 114 @4% 
| eee 6%@7 6% Th 4! 7 @5% 
Philadelphia .......... 5% @6 5% @6 615 4! 6 @ { 1% 
St. Louis ..cccccc....6 @6% 6 @6% 7 5 6 f 
DONO Sik kcnaccacance 5% @6 544 @6 6% 4! 6 @6! 114 
Minneapolis ...........6 @7 6 @7 7 6 6 
New Orleans .......... 7 @8 7 @8 8 6 6 @8 @s 


New York Banking Position 
(Both Banks and Trust Companies, Averas zure 
Deposit s. Cash 


Loans. 
Last week...... eovccses $1,851,775,000 $1,682,548,000 $396,649,000 
Week before............ 1,853,094,000 1,675,988,000 389,978,000 
Same week, 1912........ 1,839,132,000  1,643,129,000 378,886,000 
This year’s high......... 1,999,530 _ 1,855,320,000 443,700,000 
on week ended...... r Feb. Feb. 8. June 28 
This year’s s low.......... 1,851,775 00 1,675,988,000 385,222,000 





on week ended........ Dec. 20. Dee. 13. Dec. 6. 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans o 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


® 








og = ug. 9, Jane 4, eat. 4, ec is 0, No 2 , s ec. S, 
Loans and discounts. $6,261 $6,163 $6,143 $6,041 $5,659 $5,451 $5,149 $4,051 $4,585 
COR: 6c iakcscacun 890 899 915 896 863 816 R05 868 661 
P.c. of cash to loans. 14.2 146 149 148 15.5 150 156 183 i46 
Specie Movement at the Port of New York 

Excess of 

Week ended Dec. 13: Imports. Exports. Exports. 
RS EES Cay re $578,017 $789,984 $211,967 
COND xd xowacaacan uae bd dCEsOdS RKO 250,133 98,438 151,695 
Dill iiaitataied pkeuigs $828,150 $888,322 $60,272 

From Jan. 1 

a SEE Oe Pe ee eb Reiahatemee $10,952,973 $62,810,655 $51,858,582 
Lo! ere Chas Kee eens nhnene eos 25,463,780 71,467,705 46,003,925 
Se Salada $36,415,853 . $134,278,360 $97,862,507 


*Excess of imports. 


The Week’s Commercial Failures 























Week Week Week Ended 
Ended Dec. 18. Ended Dec. 11 Dec. 19, ’12. 
To- Over To- Ove l'o Over 
tal. $5,000. tal. $5,000 tal $5,000 
Bk caeemacam rer ere 153 88 166 83 135 15 
ER so ana d.cce-ahncenaumene ae 113 38 108 36 83 29 
eee rr eT 100 46 90 37 88 36 
oe patnses . 50 22 56 25 47 14 
Cesited States: s4.ccsccarce 416 194 420 181 8353 154 
CE, ficssviwndiens oan 35 13 46 12 47 13 
Failures by Months 
19138. 1912 — 
November. October. Novembet October. 
Re aoe rene are 1,377 1,434 1,175 1,150 
Liabilities .......eeee0++++$24,199,485 $20,245,466 $15,646,105 $15,762,337 
———Eleven Months— 
1913. 1912. 1911, 
PRS .tcaccacesabihesan ceca neas 13,378 14,141 12,215 
ee Ee ee eee $241, 191,527 $187,952,802 $173,402,063 
WEEK’S PRICES OF BASIC COMMODI’ TIES 
Range since .Mear Mear e of 
Current Jan. 1. Price other years 
Price. High Low. s’ce Jan.1. 1912 1911. 
Copper: Lake, per pound ............+% .1475 A775 .1450 16125 1597 1328 
Cotton: Spot, middling upland, per Ib.. .1280 -1450 1170 1310 .144 .130 
Hemlock: Base price per 1,000 feet.....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. Pipa .1975 .1650 18125 175 147 
Petroleum: Crude, per bbl.............. 2. 50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton...15.90 18.15 15.90 17.025 15.94 15.71 
Rubber: Up-river, fine, per pound...... 73 1.08 3 GOD 1.13 1.31 
Silk: Raw, Italian, classical, per pound.. 4.375 4.90 3.90 4.40 3.84 3.88 
Steel billets, at Pittsburgh, per ton... .20.00 28.50 20.00 24.25 22.38 21.45 
Wool: Ohio, X, per pound,........s5+5 .2% 30 24 | 27 29 295 
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Money and Finance 


HE New York banks last week increased loans, deposits and 

cash, and the tendency continued, apparently, at the week end. 
There was an increase of about $7,000,000 in cash, and of $6,500,000 
in loans, with just about $14,000,000 in deposits, which seems to in- 
dicate an inflow of cash coincident with increased credit extensions. 
Money rates were easier for Stock Exchange loans, and little doing 
with mercantile paper. The State of New York is to put out bonds 
at 415 per cent., compared with a 4 per cent. rate on previous issues. 

















—— — eee =_— a 
Bank Cleari ings 

Tor the week ended Saturday noon. Reported by telegraph to The Annalist. 
Year's 
—Fifty-first Week — b ‘ Weeks.— Change. 
191 12 "i 1912 P.Cc 

Central reserve <« es 
New York $1,769,281 46 $2.048.092,158 — $92,477,910.666 — $98,480,131,668 61 
c go 475.109 110,G07 S74 15,787, 948,825 15,011, 468,272 5.2 
St. Louis 87,441,157 SU,S17,007 4,01 271 3,922,977,68T + 2.4 
i r.cities.$2,191,195,789 — $2,458,117,999 $112,283,496,762  $117,414,577,627 4.4 

Reserve cities 

Baltimore i $38,360, 14 $43,491,049 $1,934, 580,084 $1,903,905 1.6 




































} ‘ 170,140,029 34,927,445 8,768,371, 53: 
Cc iti ‘ 1,824,220, 800 
Cleveland 11.5 
Denver O68 
Detroit 1,103,767 S03 ‘ 
Kan. City, Mo 2,791,958, 111 2,641,904, 0514 + 5.7 
Los Angeles 1 oagoert 1,134,871,045 + 6.2 
Louisville 7é \ 708,414,501 0.04 
Minneapolis SO.001 O47 1,207 524,177 6.1 
New Orleans 22 6.9 
Omaha 6.2 
Philadelphia So 5.1 
Pittsburgh 2.87 2,725,554 5.5 
St Paul ay : 559,510,397 6.9 
San Francisco .. 2 .590,825 2,578, 707,148 — 1.9 
Seattle 648,658,571 587,908,659 10.3 
Total 17 reserve 

cities $763,099, 496 $788,225,40° $36,945, 937 427 $36,658,279, 057 0.8 

Grand total, .$2,954,205,2s5 $5,246 i $149,252,454,189 $154 072,856, bs4 — 3.1 

RECAPITULATION 

The fifty-first week of this year compares with the first week of last year as 
olows 
Three central reserve cities Decrease or 10.5¢ 
Seventeen reserve cities sdhgenestensewenecva Decrea or 3.2% 
Total twenty cities, representing 90 of all reported 


clearings is whew P Decrease 292,048,147 or 9.0% 
elapsed fitty- -one ) weeks of this year compare 


The with the corresponding fifty-one 
weeks of last year as follows: 
Three central reserve cilies Decrease $5,131,080,865 or 4.4% 
Seventeen reserve cities............... Increase 290,658,370 or O.S% 
Total twenty cities, representing 90% of all reported 
clearings Decrease 4,840,422,495 or 3.1% 
ee — — = — —D 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1913. 1912. 1911. 
DOE. dcdeencenadanniuad ‘ £35,420,649 £32,473,897 £34,140,332 
ONIN 2. ica nc acararermete wna ahha: wark 25,075,000 22,169,952 23,304,432 
Notes TeBOTVG ....ccccccce «+++ 23,898,000 “1,102,380 22,359,895 
Reserve to liabilities........... 55M % 43% 4956 % 
Circulation ....... ‘ isnt 28,795,000 78,753,945 29,285,900 
Public deposits .......... mr 8,028,000 11,300,721 15,207,032 
Other deposits .......... Pane 37,465,000 40,240,594 40,839,755 
Government securities ......... 11,193,000 13,034,568 15,271,183 
CEO WOGWETRIOS oo occ vc ccccesase 27,018,000 34,157,326 35,218,933 
Discount rate ....... asameaws 5% 5% 4% 
BANK OF FRANCE 
913. 1912. 1911. 
Francs. Francs. Francs. 
a ee Peer ee re 3,524,607,000 },.206,825,000 »212,000,000 
I CP i cn: din einai Gily o d Oe «... 650,825,000 726,200,000 806,225,000 
Rs . . .5,697,038,000 9,537,217,840 5,225,746,910 
General deposits ............+. 671,547,000 691,001,685 555,999,366 
Bills discounted ........... -1,472,331,000 1,655,605,609 1,203,363,807 
TYOOSUTY GOPOSIS 20ccccccceces 202,394,000 215,278,179 293,572,637 
Advances ....... Conistietectna see 725,544,657 689,201,733 
Discount Fate ...ccccccccccaces 4% 4° 31%4% 
BANK OF GERMAN) 
1913. 1912, 1911. 
Marks. Marks. Marks. 
ee ee SE 6 cintiwncaairins 1,495,920,000 1,037,900,000 1,076,200,000 
Loans and discounts........... 949,129,000 1,589,220,000 1,344,620,000 
De i. Sv cea tan ekbewe ey 1,929,366,000 1,939,120,000 1,701,960,000 
res oer 5% 6% 5% 
BANK OF NETHERLANDS 
Week Ended Dec. 6, 1913 
1913. 1912. 1911. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
Ce. cctukedadnne Coececeaaseses BER MeaOe 161,756,326 137,473,734 
re Cebekdawniaa 8,347,519 7,216,719 14,162,427 
Bills discounted ............++. 90,737,393 103,305,124 96,411,336 
Advances ....... PrrrerrererCrmme oe 75,860,783 90,181,545 
CID: cin vccceceteccceccas 316,180,140 $16,178,500 303,611,950 
Deposits ...ccceccsecceccceees 4,417,142 12,097, 722 16,043,493 
eeccccccs cecccee 5% 4% 4% 


Discount rate 





FOREIGN SECURITIES 
Range for 1913 


COURSE OF 


Last Sale to Date. a for 1912. 
ee 96% 99% @ 95 954% 
British Consols......... cosce SEU 75% @71 1-16 79 3- 16@ 724 
Chinese Railway 5s............. 88% 92 @ 85 95%@ 90 
French rentes, 3 per cents....... 85.473, &9.90@ 83.35 95 @ 88.50 


71% @ 
90% @ 


72% 
83% 


German Imperial 3s............ 
Japanese 444S..........0eeceeee 87% 


Republic of Cuba 5s............100 
Russian 4s, Series 2............. 89 
United States of Mexico 5s...... 88 


10244 
91% 





5% @ 


@ 
@ 


99% 
87 
87% 





Clearing House Institutions 


Actual Conditions Saturday Morning, Dec. 20, with Changes from the 
Previous Week 
























Banks. —Trust Companies.—— All Members.——-- 
Loans 000) +$6,562,000 $548,421,000 —$1,911,000 $1,853,843,000 +$4,651,000 
Deposits 000 +14, 000 403,476,000 + 408,000 1,692,449,000 +14,803,000 
Cash 4,000 + 6,979,000 - 1,860,000 400,204,000 + 5,119,000 
Reserve % + 0.25% 1.44% — 0.48% 23.64% + 0.09% 
Surplus ... 750 + 3,380,250 1,808,600 — 1,921,200 17,439,350 + 1,459,050 
Cirelt'n 44,806.000 + B35B0Q00 i$ sccccoet i £cvcccc 44,856,000 + 258,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 








no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans. Deposits. Cash. Loans. Deposits. 
1913..$ $4,000 $1,281,559, 000 108,000 1909..$1,191,041,000 £1,172,713,200 $30) 










1912.. 
1911... 
1910... 


7.000 1908,. 1,3 
1907.. 1,165,446,800 


1906.. 1,027,183,300 


880,100 1,368,912,400 
1,059,494, 000 
971,648,800 


1,248, 
SOS ,05S8 0000 1.05 


1,221,071,300 1, 


9,501,000 
640,000 








246,193, "100 





Isl 


, 44,400 





= 


MEMBERS OF C CLE. ARING HOUS! SE ASSOC [ATION 
NATIONAL AND STATE BANKS—Average Figures 






















Capital Loans Legal Legals Re- 

and Net and Net and serve 

Profits. Discounts. Deposits. Specie. P. Cc. 
Bank of N. Y., N. B. A $6,358,100 $20,033,000 $17,417,000 $4,494,000 25.8 
Bank of Manh, Co as 7,140,300 29,100,000 32,800,000 9,213,000 28,1 
Merchants’ National Bank $254,000 18,107,000 17,116,000 4,208,000 25. 
Mech. & Metals Nat. Bank 15,006,800 50,503,000 45,775,000 12,049,000 26.3 
tank of America s<onnn 7,975,800 22,807,000 20,977,000 5,217,000 
National City Bank eee 42,058,000 
Chemical National Bank 10,802,400 29,012,000 7,015,000 
Merch. Exch. Nat. Bank.. 1,144,200 6,547,000 1,591,000 
Nat. B. & Drovers’ Bank.. 421,900 2,095,000 612,000 
Greenwich Bank ........... 1,619,100 10,467,000 2,631,000 
Am. Exch. Nat. Bank...... 9,889,000 40,246,000 38,678,000 10,274,000 
Nat. Bank of Commerce 125,552,000 100,145,000 26,176,000 
Pacific Bank wie 4,788,000 4,685,000 1,354,000 
Chat. & Phe. Nat. Bank 3, of 19,571,000 19,999,000 5,067,000 
People’s tank ... ee GO7S8,000 2,010,000 2,260,000 5S1,000 
Hanover National Bank : 17,680,900 70,016,000 76,214,000 19,983,000 
Citizens’ Cent. Nat. Bank.. 22,341,000 21,024,000 5,398,000 
National Nassau Bank 10,479,000 11,876,000 3,324,000 





























































Market & Fulton Nat. Bank. 8,754,000 8,681,000 2,361, OO) 
Metropolitan Bank 14,777,000 15,701,000 
Corn Exchange Bank ' 2,750,000 
Imp. & Traders’ Nat. Bank.. 26, 190,000 23,653,000 6,438,000 
Nat. Park Bank , 82,120,000 81,904,000 20,914,000 
East River Nat. Bank. 300) 1,407,000 1,722,000 463,000 
Fourth National Bank _— 300 27,517,000 26,346,000 6,630,000 
Second National Bank....... 900 13,626,000 12,580,000 3,232,000 
First National Bank 3 104,641,000 97,000,000 27,961,000 
Irving National Bank 34,224,000 3,627,000 8,625,000 
Bowery Bank ‘ 20, 900 3 ),000 3,434,000 846,000 
Mw. ¥. C oO. National Bank. 3,500 8,552,000 8,606,000 2,176,000 25.3 
German-American Bank... 1: 450,700 3,914,000 3,610,000 901,000 24.9 
Chase National Bank 1 5,214, 400 89,466,000 98,407,000 24,604,000 25.0 
Fifth Avenue Bank... 12,544,000 14,000,000 3,665,000 26.2 
German Exchange Bank 7 3,841,000 977,000 25.4 
Germania Bank ses 4 708,000 5,304,000 1,328,000 0 
Lincoln National Bank... 14,648,000 14,730,000 3,731,000 25.3 
Garfield National Bank..... 8,919,000 9,242,000 2,511,000 27.2 
Fifth National Bank........ 3,940,000 3,716,000 906,000 24.4 
Bank of the Metropolis. 3,345,200 12,955,000 13,085,000 3,458,000 26.5 
West Side Bank. i cKtene 1,083,500 3,807,000 4,529,000 1,166,000 25.7 
Seaboard National Bank.... 3,525,500 23,397,000 27,676,000 7,845,000 28.3 
Liberty National Bank...... 3,850,100 21,827,000 23,421,000 6,044,000 8 
N. Y. Produce Exch. Bank.. 1,908,600 8,987,000 10,189,000 2,581,000 3 
State Bank.... <n 1,561,700 19,170,000 24,687,000 6,219,000 
Security Bank...... aand 1,379,000 11,611,000 14,004,000 3,584,000 
Coal & Iron Nat. Bank. I ibid 1,564,800 6,319,000 6,296,000 1,646,000 
Union Exch. Nat. Bank..... 1,997,300 9,414,000 9,407,000 2,392,000 
Nassau Nat. Bank, B'klyn.. 2,139,900 7,853,000 6,619,000 1,658,000 
All banks, average...... $345,783,000 $1,301,134,000 $1,281,559,000 $336,108,000 26.23 
Actual total, Sat. A. M...$345,783,000 $1,305,422,000 $1,288,973,000 $337,874,000 26.21 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals Recognized 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. 
Brooklyn Trust Co... .. $5,159,400 $23,050,000 $18,006,000 $2,743,000 $2,181,000 
Bankers’ Trust Co..... . 24,462,900 114,654,000 91,541,000 = 13,753,000 10,540,000 
U. S. Mort. & Trust Co.... 6,350,400 33,684,000 26,552,000 3,983,000 3,663,000 
Astor Trust Co... -+. 2,402,700 19, 824,000 14,122,000 2,172,000 271,000 
Title Guar. & Trust: Co..... 16,614,400 21,008, 000 3,158,000 2,359,000 
Guaranty Trust Co.. : 93,468,000 13,829,000 = 11,186,000 
Fidelity Trust Co... a 7,159,000 5,528,000 905,000 734,000 
Law. Title In. & Trust ¢ Ge. 15,072,000 9,549,000 1,445,000 1,079,000 
Colum.-Knick. Trust Co.... 44,677,000 36,758,000 5,520,000 4,103,000 
People’s Trust Co.......... 16, 183,000 15,197,000 2,274,000 1,955,000 
New York Trust Co........ 43,537,000 29,726,000 4,585,000 3,279,000 
Franklin Trust Co...... bie 8,920,000 7,161,000 1,096,000 860,000 
Lincoln Trust Co.......... 1,545,900 10,090,000 8,904,000 1,349,000 1,081,000 
Metropolitan Trust Co..... 8,721,500 20,461,000 11,749,000 1,927,000 1,534,000 
troadway Trust Co... 2,327,700 12,184,000 11,720,000 1,802,000 399,000 
Average .....$142,131,100 $550,641,000 $400,989,000 $60,541,000 $47,224,000 
Actual total, Sat. A. M.$142,131,100 $548,421,000 $403,476,000 $62,330,000 $47,843,000 
Average Figures.—— —Actual, Saturday.— 
































Specie. Lega! T’ders. Specie. Legal T’ders. 

NL icus'et-cusctemioke ° .£263,708,000 $72,405,000 $264,661,000 $73,213,000 

Trust companies ....ccccccecess 54,389,000 6,152,000 56,353,000 5,977,000 

NOE wtteiseecéaass ° - 18,092,000 $78,557,000 $321,014,000 $79,190,000 
MONEY . AND EXCHANGE 

Money rates at New York during the week were as follows: On call, 


3@4 per cent.; renewal rate, 312 per cent.; 60 days, 54 @5% per cent.; 90 days, 
5@5% per cent.; six months, 4% @5 per cent. Sterling exchange ranged from 
$4.8525@$4.8545 for demand, $4.81@$4.8125 for sixty days, and $4.8580@ 
$4.8605 for cables. Exchange on New York at domestic centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 





@ 
87% @ 95% 





OR Bei wiccecctoccta OE 10¢ premium 5¢ premium 40c premium 
Dee, 16. .ccccccccccss Par 10c premium 10¢ premium 30c premium 
BGs Bi ccvvccssioacee PAF 10¢ premium 5¢ discount 40c premium 
DO Mea visccesscscess SP 5e premium 5¢ discount 40c premium 
0G. Woo c cctccvcvcses BaF 5e discount 5¢ premium 30c premium 
Dec. pescetcovecces POF 5¢ discount 5¢ premium 35¢c premium 
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The Stock Market 


FTER an opening decline averaging half a point on Monday, 

the New York stock market rose steadily throughout the rest 
of the week and at the close stood better than a point and a half 
above the close a week before. Railroads and industrials averaged 
very much alike in the gain. During the week Canadian Pacific 
stock fluctuated widely, being traded in heavily for European ac- 
count, and American Telephone and Telegraph, because of talk of 
Government ownership, and perhaps in anticipation of the an- 
nouncement of voluntary dissolution to get in line with the anti- 
trust law, was active, first downward and then with a sharp 












































buoyancy. Friday and Saturday were days of general rally. The 
week’s transactions did not make a sacs total. 
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STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 








RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Dee. 15..77.86 77.25 77.46 — .39 Dec. 18...78.17 77.64 77.88 4+ .11 
Dec. 16..77.87 77.38 77.72 + .26 Dec. 19...79.14 78.25 79.04 +1.16 
Dec. 17..77.86 77.74 77.77 + .05 Dec. 20...79.76 79.28 79.53 + .49 
INDUSTRIALS 
Dec. 15..53.68 52.96 53.09 — .70 Dec. 18...54.01 53.54 53.77 + .09 
Dec. 16..53.47 53.12 53.44 + .35 Dec. 1 .54.67 54.08 54.59 +. 82 
Dee. 17..53.82 53.53 53.68 .24 Dec. 20...55.77 54.81 55.38 79 
COMBINED AVERAGE 
Dec. 15..65.77 65.10 65.27 — .55 Dec. 18...66.09 65.54 65.82 10 
Dec. 16..65.67 65.25 65.58 + .31 Dec. 19...66.90 66.16 66.81 .99 
Dec. 17..65.84 65.63 65.72 + .14 Dec. 20...67.76 67.04 67.45 .64 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
TORS knccsseces 91.4Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
BOTS .ncccceess 97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
BTR 66-5 conics. 99. 6 Jan. 84. 4Sept. 60.7 Jan. 54. 7 Sept. ‘84. 4 Jan. 69.5 } Sept. 
RECORD OF TRAN SACTIONS 
Week Ended Dee. 20, 1913. 
STOCKS (Shares.) 
1913. 1912. 1911. 
ei dees Dah ads g 286,681 902,675 565,705 
TUOGEAF: occcccccvecseecccccsecs 211,868 467,474 385,151 
PE neccdccescadecstees 150,415 404,282 377,386 
I, hoe ce-cceccen weosnes ce. 283,844 432,176 391,926 
BIE cccisccccsccsceseoeeeece 356,009 547,369 249,576 
PEE coscadunenecqeademedee 304,597 a 8 83— — epeaine 
TOE WHEE ekccccerccnces 1,593,414 3,150,681 1,969,744 
BOO WE GRR sc ccsiessereccssines 80,479,903 129,955,809 125,066,044 
BONDS (Par Value.) 

Monday ....... eer reTe $2,045,000 $3,807,500 
Tuesday ..... Pee ose ar were eee 1,675,000 1,523,000 4,496,500 
WOMEN cw ccccdivcscccccccccs 1,884,500 957,000 5,829,000 
TREPGGRY ..ccccccee ae 1,628,500 1,109,500 4,505,500 
Friday ....... edbbenecececseee 2,044,000 2,329,000 3,800,500 
PE se cicinciewedcceeredvieae 2,11 7,000 12IB BOO =k tes 
Total week ...............$11,390,500 $9,282,000 $22,439,000 
IN icc ke Cae bre eeu 484,524,420 663,837,000 874,127,100 


In detail last week’s dealings compare «s follows with those of the cor- 


responding week last year: 





Dee. 20,1 Dee. 21, ’12. Decrease. 
Railroad and miscel. stock...... 1,593,414 3,150,674 1,557 — 
DT EE catakecdcdcesdcuee " suatewn 7 
Railroad and miscel. bonds...... $10,936,000 $8,996,500 *$19: 10,500 
Government bonds ............ 69,500 61,500 *8,000 
NNN a ca Stnbaineescieees 60,000 8,000 *52,000 
Ce WONES 2. iiss cccdecccce aevait 325,000 216,000 *109,000 
Total, all bonds............$11,390,000 $3,282,000 $2,108,000 





*Increase. 





FINANCIAL CHRONOLOGY 


Monday, Dec. 
Stock market under selling pressure. 
mand sterling, $4.8535. 
Tuesday, Dec. 
Stock market recovers. 
declines 10 points, to $4.8525 


Wednesday, Dec. 

Stock market firm. Money on call, 3% 
advances 5 points, to $4.8530. 

Thursday, 

Stock market more active and generally 

per cent. 


Dec. 





Dec. 1 


Currenc 


Friday, 
Stock market active and strong. 


on call, 3@3% per cent. 


Saturday, Dec. 


Stock market active and strong. Ame 


| agrees to give up control of the Western Un 
reorganize immediately under the terms of the Sherman 





Money on call, 


Money on call, 3! 


15 


16 


4 @ 4 per 


17 
@4 per cent 1) 


18 
highe 


Demand sterling unchanged, at $4.85:0. 


9 


sses tt 


y bill pa 


Demand sterling unchanged, $4.8530 


20 
and 


rican Telephone 


ion Telegraph Compé 


1 law at the 


3@4 pe! 


De- 


i) 


* 


Telegraph 
any, and to 
suggestion 


of the Department of Justice. Bank statement shows an increase in actual 
surplus reserve of $1,459,050. i 





GOV ERN M EN 





RECEIPTS. 1913. : 912. 
Revenues: —July 1 to De 6 — 
CNR, 6c accuses aPeedewasedAewnesene $149,486,182.93 $154,758,746.92 
Internal revenue— 
CN inn dca Keen nedieeecheediasanee 152,2 258,996.49 148,633,887.97 
CUEAMIRIEDE viccniastnadceueedsnees 746, 941.84 2,210,145.99 
en reer Terr eee ree 24, "05: 3,110.51 23,739,450.92 
CE cd aknwechaaeRpndinne shad mihens $328,545,2 1.77 $329,342,¢ 2,231. 80 
Public Debt: 
Proceeds of sales of bonds— 
NE WII 6.5K. 0 6: 5m 60'0 00.60 8600.0 06 $1,116,880.00 $854,860.00 
Grand total of receipts.............+.+- $329,662,111.77 $330,197,091.80 
DISBURSEMENTS. - : ed 
Ordinary: 
PRY WOTHRUEE 1GSWOE 6. oninsccccasccsoeces $331,236,768.25 $325,165,846.35 
Interest on the public debt.............. 11,676,448.61 11,555,722.60 
ins ei irtcaine a bak Daman kas $342,918.216.86  $336,721,568.95 
Less unexpended balances repaid......... 3,076,930.01 2,058,697.22 
Net ordinary disbursements.............. $339,836,286.85 $334,662,871.73 
Excess of ordinary disbursements.... $11,291,055.08 $5,320,639.93 
Public Debt: : = —= 
Bonds, notes, and certificates retired..... $14,559.00 $66,075.00 
Panama Canal: 
Pay warrants issued.........cccccsecces 18,073,361.57 17,080,440.65 
Grand total of disbursements........... $357,924,207.42 $351, 809, 387.38 
Net excess of al] disbursements............ $28,262,095.65 $21,612,295.58 
Pay Warrants Drawn 
Legislative establishment ..........-..-.05 $6,091.229.41 $6,219.712.20 
PONE: MII oo :5.5:0.6.0:0.5:00:6.0:0664,00 00.0000 341,897.13 297,776.46 
State TORTIE cco occ cc cccc caress csces 2,382,021.81 2,803,052.82 
Treasury Dept.—Excluding public buildings. 22,027,744.94 21,645,178.85 
ERE re ere Teer 6,136,330.62 9,441,805.14 
War epnsteneat-~ttidliaey Pea Re eaice es 63,538,236.13 61,492,802.99 © 
REL. iccsnate eked ttaweeees éeoekenes 1,160,616.88 1,105,251.03 
Rivers and Harbors............eeseese0. 27,371,581.14 21,201,366.34 
Department of Justice............00.eeceee 5,002,007.01 4, "884. 754.05 
Post Office Dept.—Not incl. “Postal Service” 1,000,868.96 828,899.40 
PO Ui cicbideseuceceiccese 8 * srsueacaas 2,46 
Navy Department—Naval ,............... 65,498,511.57 63,157 
CU oe ecb hansen indies DES i v.00 427,312.25 394. 570.66 
Interior Dept.—Exclud’g pensions and Indians 12,545,670.06 13,206,623.5 
ESE reer tae ee 81,109,659.01 3'025 81’ 


T FINANCE 








DEE 5 dict ode pernemewewdeendoban daa 9,822,646.37 
Department of Agriculture................. 11,728,614.13 ] 
Department of Commerce.............0.08: 5,548,557.08 > 
Department of Labor...............22.0005 1,760,745.45 § 
Independent offices and commissions....... 1,408,014.66 
District of Columbia...............e.ceec00. 7,004,639.11 
Interest on the public debt.............+... 11,304,742.95 

Total pay warrants drawn (net)........ $3 43 3,211, 646. 67 $33 
Bonds Held in Trust for National Banks, Dec. 16, 191 
Total Bonds To Secure 
Held Held Publ 
Total Amount on To Secure Value 

Kind of Bonds. Outstanding. Deposit. Circulation at Par 

Government— 

U. S. 3s of 1925. .$118,489,900 $39,281,400 $35,222,700 $4,058,700 
U. S. 3s, 1908-18. 63,945,460 26,416,800 53,6 4,463,200 
Panama 3s, 1961. 50,000,000 17,293,700 Ree 17,293,700 
2% Consols, 1930. 646,250,150 617,941,900 604,482,700 13,459,200 
Panama 2s, 1936. 54,631,980 54,171,360 52,869,860 1,301,500 
Panama 2s, 1938. 30,000,000 29,541,140 28,919,140 622,000 
Philippine 4s .... 16,000,000 5,845,000  ........ 5,845,000 
Porto Rico 4s... 5,225,000 OS eee 1,831,000 
Dist. of Col. 3.65s 6,944,650 eer 933,000 
Hawaiian issues. 6,515,000 OO? eee 2,065,000 
Phil. Ry. Co. 4s.. 8,551,000 errr 918,000 
Manila R.R.Co.4s — 6,735,000 ee 10,000 
State, County,City 

& oth. sec., var. Geuekaa WEED = ncacsnca 60,986,827 

TH sckvivs yerre $857,235,127 $743,448,000 $113, 787, 

On Dee. 10, 19138 pitas dng 858,666,767 743,321,500 axes 
On Dec. 3, 1913. Siege 858,847,490 743,413,250 115,434,240 
On Sept. 9, 1913. ........ 819,177,581 742,100,050 77,077,531 
On Aug. 1, 1913. ..... 806,111,850 741,631,750 64,480,100 


National bank notes in circulation on 


$756,930,014 outstanding. 


Dec. 
$648,272 since Dec. 10,) with $29,101,510 in the United States Treasury, 


16, $727 ,828, 444, 








*8'460°836.35 
0,813,956.89 
6,842,301.48 





11/26 Hettar+3 


1,957,127.56 
3 

Deposits of 
Moneys 
Approved 


Rate. 


$4,058,700 
4,463,200 
] 7/293" 700 
13,459,200 
1,301,500 
622,000 
5,845,000 
1,831,000 
933,000 
2,013,100 
600,271 
6,750 


40,415, sds 
$92 843 dy 308 
93,848,955 
93,970,728 
67,545,014 
58,868,720 


(increase of 


making 
































































New York Stock Exchange Transactions 


lieek Ended Dec. 20 Total Sales 1,593,414 Shares 
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High and low prices for the week may be fer odd lots; high and low prices fur the year are based on 100-share lots, the officia! unit. 


Amount Last Range ‘or Week Ended Week's 
Capital Dividend Paid Dee. 20 Net 
Stock Listed Date. High. Low Last Changes 
$12,000,000 >, 13 , 91 wm 9] 

7,500,000 +. , ea 21% 19% 
VAS O00 Sty 7 S 
3,709,700 Pad 42%, 40, 
: 71% OS% 


7 tS IST O00 
Chemical Co.. PS.230,900 
Chem. Co. pf 27.112, 700 

BOP Cenc cia . 15,000,000 
rar C< Ft cas DO OO) 
‘ £600,000 


~ oe oe LS 


5,000,000 
4 SOU 
00 
SULCUOLO000 
SO000,000 
1b.264,700 
PODS FOO 
in ‘oal . . 2 1 500.000 
Ame in Coal Product LO.639.500 
An ‘ oal Vroducts pf...... 2,500,000 
Amer ul otton Oil Co . 20,257,100 
» Sep p- American Cotton Oil Co fi. rcccess LOIS 
Dee. LS American Express C 18,000,000 
July 9 American Hide & Leather Co...... 11,274,100 ones 
; June 10 American Hide & Leather Co. pf... 12,548,500 Aug. 15 
June 10 American [ce Securities Co 19,045,100 July 
June 10 American Linseed Co.. 16,750,000 
Oct. 17 American Linseed Co 16,750,000 
June 10 American Locomotive C .. 25,000,000 
et. 10 American Locomotive Co. 25,000,000 
Oct. 17 American Malt Corporation....... 5 200 
ti 7, Oct. 24 American Malt Corporation pf 
74, 1 ol OSt, June 10 \mer, Smelting & Refining Co.... 50,000,000 
107 . { June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 
StH f ot. June 12 Amer. Smelting Securities pf., B... 50,000,000 
Lon n. af July 9 American Snuff Co 11,001,700 
1 Jan. 2 June 6 American Snuff Co, pf., , 3.940, 500 
Ww Feb. 3 = June % American Steel FPoundries......... 16,218,000 
11s lam. o 7, Dec. $ American Sugar Refining Co 15,000,000 
1165, Jan. 2 t. June I American Sugar Refining Co ... 45,000,000 
G6 Jan. 3 ne Mar. 26 American Velesraph & Cable Co... 14,000,000 
140 i 3 Dec. 1 American Telephone & Tel. Co 
P15, 1 June 6 American Tobacco Co 40,242,400 
10} rv. 2 { July 18 American Tobacco Co. 1,298,700 
106% Jan. 2 m™ July American Tobacco Co. pf., new..... 51,700,600 
99 Jar uN) May American Water Works pf........ 10,000,000 
3 ‘ Dec American Woolen Co 20,000,000 
May American Woolen Co .. 40,000,000 
Nov American Writing Paper 12,500,000 
June Anaconda Copper Mining 108,512,500 
Dec, 1! Assets Realization Co... 9,990,000 
Ww yo % Oct. 2 Associated Merchants Ist 4,488,900 
ii, Ket 21, Jan. : Associated Oil Co eas 10,000,000 
106% Jar Wty Novy Atchison, Topeka & Santa Ie 
tet, : M July ¢ Atchison, Topeka & Santa Ve pf. 
Leniy . { 4 June Atlantic Coast Line 


LeLLeLLLLOE: oO: 


Oe be ba 


: GOGO 


©OLOO: ©: 


Rm 


-Prr PD 


Mi Ji 361: Dee. 15 BALDWIN LOCOMO, WORKS.... 20,000,000 
10st Jun ; June 25 Baldwin Locomotive Works pf.... 20,000,000 
LOG, i “e { , June 10 Baltimore & 152,314,800 
June 1S Baltimore & Ohlo pf.. 60,000,000 
Jan. 14 Batopilas Mining 8.9231,980 
June 10 tethlehem Steel Corporation 14,862,000 
June 10 Bethlehem Steel Corporation pf.... 14,908,000 
June 10 Brooklyn Rapid Transit Co 57,139,000 
Oct. 17 Brooklyn Union Gas..........e00. 17,999,000 
June 6 Brunswick T. & R. Securities Co.. 7,000,000 
June ¢{ Buffalo, Rochester & Pittsburgh... 10,500,000 
Dec. ° Buffalo, Rochester & Pitts. pf.... 6,000,000 
June 2 Butterick Co 14,047.200 


Oct. & CALIFORNIA PETROLEUM 14,872,300 
July 23 California Petroleum pf 12,450,300 
» May 1: Canada Southern 15,000,000 
July Comets Pe cncccacsevsasswe 249,295,100 
July ¢ Can. Pac. sub. rets., full paid 
Dec. 16 Case (J. 1.) Threshing Mach. 
Oct. 2 Central Coal & 
June Central Leather.. 
‘ 
‘ 


th th th 


a Mm. . 
oF2: c00: :5 


x 


eo: ofoe. 


June ‘entral Leather 
June ‘entral of New Jersey 
Dec. Ventral & So. Am. Telegraph 
July Chesapeake & 
» June Chicago & Alton 
Aug. : Chicago & Alton pf he 1.487,600 
June Chicago Great Western 45,155,900 oa a < 
June Chicagzo Great Western pf 1: 1,900 ae i 271, : 6 611 
Nov. Chicago, Milwaukee & St. Paul.... t 2 "13 2 : 4 , 11.910 
Nov. Chicago, Milwaukee & St. Paul pf. . 
( 
( 
‘ 
( 
‘ 
‘ 


: GLO: 


Dec ‘hicago & Northwestern 
Nov ‘hicago & Northwestern pf. 22,395,100 
Oct. 25 ‘hicago, Rock Island & Pacific TA.ST7,200 
‘hi, St. Paul, Minn. & Omaha 18,556,200 
hi., St. Paul, Minn. & Omaha pf.. 11,256,800 
June ‘hino Copper 4,302,700 
Aug. 26 Cleve., Cin., Chi. & St.’ Louis....... 47,056,800 
Oct. 16 Cleve., Cin. Chi. & St. Louis pf... 10,000,000 
» June 10 Colorado Fuel & 34,255,500 
Jan. 23 Colorado Fuel & Iron pf.......... 2,000,000 
June 12 Colorado & Southern . 31,000,000 
Aug. 4 Colorado & Southern Ist pf........ 8,500,000 ‘ 
Apr a July 1 Colorado & Southern 2d pf........ 8,500,000 1, "18 
‘eb. 2 24 Feb. 25 Consolidation Coal ws. 16,247,000 31, °13 
Jan. { 2% June 10 Consolidated Gas Co 99,816,500 . 15, °13 
Jan. 3 % June 10 Corn Rroducts Refining Co... 49,777,500 dite 
Jan. 3 & June 10 Corn Products Refining Co. cece Syed, G00 . 16°13 
Feb. 1 July 8 Crex Carpet Co 2,997,800 15, "13 
Feb ¢ Feb. 4 Cuban-American .. 7,893,800 : ae 


1001, 4 Jan HL 4 Dec. 19 DEERE & CO. pf . 387,828,500 1, °13 
175! Jan ' 7% June 11 Delaware & Hudson eo 3, Dec. 20,15 
507 : 45 Jan. Li S847 Dec. 10 Delaware, Lackawanna & Western. 3 Dec. 22, 13 
‘ Feb. oO Apr. 9 Del., L. & W. sub. rets., 50% paid.. Honeee 
a4 x Jan. o%% June lil Denver & Rio Grande............ 38,000,000 oetiints 
4h, : Jan ‘ June 11 Denver & Rio Grande pf . 49,778,400 Jan. 15,11 
100 June ¢ June 11 Detroit & Mackinac pf... 950,000 July 1,'13 
TO% i Feb. June 3 Detroit United 12,500,000 Dec. 1,°13 
O61 21% Jan. 2 June 10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,12 
11% { 8% Jan. 2 Dec. 19 Duluth, South Shore & Atlantic... 12,000,000 ceccce 
23 16% Jan. + July it Duluth, South Shore & Atlantic pf. 10,000,000 eovcece 


~~ 


100 9% Apr. : Ary. 24 Du Pont Powder pf seeeeeess 16,068,800 Oct. 25, 15 


Aug 


2 (ret 
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New York Stock Exchange Transactions— Continued 


December 22, 1913 





































































































































































































Range Range Amount Last Range ‘«- Week Ended Week's Week 
—fer Year 19i2.—~ ——————or Year 1913. - STOCKS Capital Dividend Paid Per = Per- Dec. 20 Net Ended 
High. Lew. High. Date. Low, Date. Stock Listed. Date. Cent. lod. Hioh ow Last Changes Dec, 20 
3914 30 321% Jan. 6 20% June 10 MRIM 2.4.65. suis oslo 0s 'a'a woes 0 «0 : 287% 4 ORT 15% 28 500 
57% AT1g 4914 Jan. 30 SB%q Junel® Erie Ist pf... ..ccccccccssesers . 47,892,400 2 nj 44%, 42 141, 1%, 2.850 
48 38 41 Jan. 30 28% June 10 Erie 2d pf..... Eee try «...+ 16,000,000 2 3534 34 hy 11, 1500 
21% 1144 18 Jan. 22 11 Dec. 17 FEDERAL MINING & SMELTING — 6,000,000 me 11 } 1 oo 
52% Sven 44 Jan. 2 33 Mar. 19 Federal Mining & Smelting pf..... 2,000,000 114 Q 7 
225 128 185% Apr. 23 i175 =Jan. 14 GENERAL CHEMICAL CO....... 8,400 114 Q 18315 181 SI { OO 
115 1061, 109% Jan. 6 105 Sep. 10 General Chemical Co, pf........... 3,748,000 144 Q 107 107 107 11% iow 
18815 155 187 Jan. 2 129% June10 General Electric Co.......... ~... . 101,373,800 ” Q 139 13314 13S uS5O 
42% 30 40 Aug. 1! 25 May 15 Gemerel MGGOPS. coo. ec ccccc cesses 15,784,400 - 36 36 5 1 100 
82% 701% 81% Sep. 30 70 May 8 _ General Motors pf..... a pen apie 14,065,700 14 SA 7! Tit Ti%% 8 OO 
81 GO™ 68 Jan. 2 15% Nov. 29 Gee Gee. OP Gakic kc caccades 50,000,000 H ; [814 16% IS1% p ” 400 
109%, 105 10544 Jan. 7 73% Nov. 29 Goodrich (B. F.) Co. pf........... 230,000,000 1% Q 78 15% ‘78 "100 
143", 126 : Jan. 9 115% June 10 Grent WEOPEMORR PEs. icc ccccwvccucs 209,997,700 s I™ Q 1261 123 12644 1,600 
ae re Aug 15 116% June ls Gt. Northern pf., sub. rec. 80% pd... ........ ere - ~ 147% 
aS 36 41% Jan. 3 2544 June 10 Great Northern ctfs. for ore prop.. 1,500,000 13 He 354 i] 34 ” 800 
625, 47 52% Jan. 7 40% July 11 Guggenheim Exploration.......... LO3TO TOO Oct. 1,°18 The ure BH {he a 1,100 
89 S514 S87 Feb. 6 SO Oct. 17 HAVANA ELECTRIC RY., 1. & P. 15,000,000 Nov. 15, '13 14% SA sO 
9615 9514 9 Jan. 8& 90 Nov. 5 Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 15, 13 , SA _ <6,  weseas 
200 155 180 = Jan. 11 150) =~—May 19 I Es, MP ODS oiccinwecceaduns 4.0100,000 Oct. 1,'13 ES Se |. i ee) 2 ae 
116 1ogt, 113. Sep. 18 109 June 4 a ee ee A ee rr 3.940,400 Oct. 1,°13 OE ’ - .e  e re ‘ 
150 127 125 June 4 125 June 4 Hocking Valley ......... eeeeeees 11,000,000 Sep. 30,°15 2 Q 2 
112 S614 120) Nov. 26 100°. July 7 Homestake Mining........... ... 24.116,000 Nov. 25, '13 Khe M Io mo 7) 5 
1414, 120% 128% Feb. 5 Dec. 16 ILLINOIS CENTRAL ....... .. 109,296,000 Sep. 2°15 21, SA 105'% 1023, OD Gu 
21% 1S, 191, Jan. 2 Dec. 4 Inspiration Consolidated Copper... 14.459,160 = ...... ; 1414 14%% 141, ‘ m0 
22 lou 195g Jan. 30 June 4 Interborough-Met, vot. tr. cifs..... 60,419,500 = ...... a: 147% 14% 14 Lund 
67% not, Og Jan. 30 June 4 Interborough-Met. pf..... ace iesse ok) Perens ae 597 57 At) ] 8 THO 
ae 9 a Nov. 25 Noy. 25 Inter-Met. pf., vot. tr. ctfs. ext..... 28,784,100 cehtgtes j 58 
Ss t6 39) ~=6Jan. 11 > June 6 International Agricultural Co..... t0CRee = — a kwene “ 
99 go 90 Jan. 3 3014 Oct. 29 International Agricultural Co. pf.. 12,955,600 Jan. 15,°15 By : Or, 
11144 Sep. 15 96 June 10 International Harvester, N. J...... 39,980,000 Oct, 15, 7°13 1% & 101 1 (yy g50 
116 =Oct. 7 111 May 12 Internat. Harvester, N. J., pf.. Dec 1, °13 1% Q ‘ 112Zi, 
he a 110% Sep. 17 1g June 10 International Harvester Corp..... 2,600 Oct. 15, °13 14 @Q 1Ot 1O0O oT i 1350 
na : 114% Sep. 19 111 May 12 International Harvester Corp. pf... 29,999,800 Dec. » 13 1% QQ 113 ° 
5 9", 12% Jan. 30 61g Oct. 9 International Paper Co...... ee = —«_ i NRT : S7% 8 S7% 5 1.100 
157% 48% Jan. 30 N21g Oct. 15 International Paper Co. pf..... 39,700 Oct. 15,715 1, Q 3% no) 514 ly, 900 
13 1814 Jan. 9 414, Dec. 8 International Steam Pump Co..... 17, 762,500 Apr. 1,°O% 1, 6%, 5 6% 1%; 10 
ee 70 Jan. 9 157% Dec. 16 International Steam Pump Co. pf Feb. 1,°13 11g 16h, 17, iG Li 
Oly 10% Jan. 30 Tt, July 22 SOU CRE coiiaicccecaciavsvcics Ae 8. ascent 7! 
30 22 23 Jan. 2 is June 6 NS i ; . May 1, '09 l'y 14 
81 TAlg 78 Jan. 7 5314 Sep. 9 KAN. CITY, PT. SCOTT & MEM-pf. 13,510,000 et. 1, °13 1 Q NT a7 7 , 100 
31,4 J2t, 282, July 28 21%, June % KXansas City Southern...... . 40,000,000 = ...... 3415 wig 24*te 4 1,100 
OBS, 61% Jan. 7 June ll Kansas City Southern pf.......... 21,000,000 Oct. 15, 13 1 Q) ao 17 714 1 BO 
oO) 94 Feb. + so Dec. Kayser (Julius) & Co.... eee. ©6,000,000 Oct, 1,°13 1 Q gO 
109 110 an. Z 1063, Oct. 10 Kayser (Julius) & Co. Ist pf... 2,750,000 Nov. 1,'13 1% a) O06 
My 74 Aug. 6 57% Jan. 11 Keokuk & Des Moines........... 2600,400 = ...... ‘ 7 
55 45 Feb. 4 45 Feb. 4 Keokuk & Des Moines pf......... 1,524,600 Apr. 1,°13 31, A 15 
891, 83 Sep. 15 aS lune 9 renee: (8. Bo) CO. cc cece ee... 4,973,100 Oct. 1,°18 %2 82 S1 x2 t ZK 
1051, 102 «~Jan. 4 97 June 10 ives (6: 8:5 Co. pf..... ; 1,827,100 Gt. 1°38 1% « 9s 
Dd! 2 497% eb. 4 “97, June 7 LACKAWANNA STEEL CO... . $4,978,000 Jan. 31,712 1 ny onsece 
108*4 1041, Jan. 8 woe, June 10 Laclede Gas Co......... . 10,700,000 Dec. 15,715 1% 86 94% »  “<ga@esh 
iS 111g Feb. 5 7 May 2 Lake Erie & Western essai nce 11,840,000 ...... 8 
40 to 60 Jan, «66 1G Noy. 10 lake Erie & Western pf.......... 11,840,000 Jan. 15, 08 ! 16 i6 16 100 
"495 ‘ “500 May 14 *470 May 14 Lake Shore Stare Peet rre rs. & 49, 166,700 July 29, 12 6 SA ‘ TO 7 
3 Jan. 2 141', June 10 Lehigh Vulley Se eee ee 6GO50L, 700 July 12, °'12 4 SA Lo2ig 147 152% 46, "0 FOO 
225 Mar. 6 19> «June 6 Liggett & Myers........ccccses .. 21,496,400 Dec. 1,°05 b Q 217% ~=4212%% 217% 6 300 
1iS8 Jan, 23 10614 July 22 Liggett & Myers pf : site ... 15,158,200 Oct. 1,°8 1, Q 11194 110) 110% 214 200 aa 
ody Jan. 6 0 June 10 long Tslond : aa : 12,000,000 Nov., 1896 l 312 
171% Jan. 6 31 fine 11 Loose-Wiles Biscnil Co 8,000,000 atcied Q ee 
LORY Jan. 89 Aug. 4 Loose-Wiles Biscuit Co. Ist pf.. 5,000,000 Oct. 3,°13 1% «Q — #  ~»&  #$ “eterna 
9254 Jan. 8S S4 July 18 Loose-Wiles Hiscuil Co, 2d pf... . 2,000,000 Nov. 1,°15 1%, « . | nn en 
215% Jan. ZS 150) une 13 Lorillard «by Ce.. oe 15,155,600 Oct. 1,°13 2% Q 166 
1i8 2 Jan. 22 103 June 10 Lorillard «P.) Co. pf. oeee+e 11,149,700 Oct. 1,°18 1% Q 110 ; 
170 Jan. 10 1261, June ll Louisville & Nuashville.......... . 71,965,800 aug. 9,°13 314 SA 154%, 150 1b, 4 2.700 
921, Tals Ts July 24 MACKAY COMPANIES Sbre-wike 41,380,400 Oct. 1,°18 119 ) 78) rin is Ou 
10% 66 62 Dec. 17 Mackay Companies pf........... . 0,000,000 Oct. 1,°13 1 A) Ot, 6 ti 917 
138% 1ZSi%, 27 June § Muohattan Klevated gtd.. sane 56,726,500 Oct. 1,°18 1% Q me 
88 on on Oct. 14 May Departinent Stores.. ope 15,000,000 Dec. 1,°13 14, Q rot) ti tb aU 
M12 1 2» June lV Muay Department Siores pf........ 8,250,000 ot. £°R 1", A] iw) 
7's t June 10 Mercantile Marine... pel 435,981,900 eres ha : 
“ww @ June 4 Mercantile Marine pf............. fk 13354 158 Leet, rin 
YO.» Nov. Lk Mexican Petroleum...........+.-. 840,900 Aug. BOIS I, Q 151, $24, os) ‘ 5.700 
list Nov. 24 Mexican Petroleum pf........... Oct. 2O,°15 2 «Q $2 THR Se 1,000 
Jan. 24 Michigan Central . Ss ene ae luly 29,°13 ; SA 170 
wre 281, June 10 Miami Copper ...... 7” Nov. 15, 13 «) 21% 21 4 | 2,000 
2714 is? June 11 Minneapolis & St. Louis. iene fuly 15, ‘04 14 
D142 {4'5 47 Jan. 24 30 Dec. 4 Minneapolis & St. Louis pf........ Jan. 15,°10 ‘ 0 ‘i : : 
1eby Fe) 14214, Jan. 9 11544 June ll Minneapolis, Si. Paul & S, S. Marie. 2 Oct. 15, 713 34g SA W251 «1a Loco 
15! 146 149 <Apr & Bs Nov. 12 Minneapolis, St. P. & 8. S. Marie pf. Oct. 15, '°18 31g SA 137 
RS7e 8114 Dec. 10 Minn., St. P. & S. S. M. leased line... 11, "169,000 Oct. 1,°13 a SA S] “Te 
A1as 18's June 10 Missouri, Kansas & Texas......... 63,300,300 = ...... ‘ “Uy 14 20% P L700 
oh 52 June 10 Missouri, Kansas & Texas pf...... 1:3.000,000 Noy. 10, 15 2 SA HS 2) bie y 600 
AT", 2444 Dec. 1 Missouri Pacific .. ‘ Awa 83,112,500 Jan, 30, 08 2% 2519 JAIG Dil 4 10,600 
y 100 =Dec. 9 Moline Plow Ist pf............. .. 7500,000 Dee. 1,°13 1% Q 100 
1757, "161 June 3 PTC UT ETT Te .. 15,000,000 July 1,°13 3% SA 168 
180 Lo2ts June 9 NASIL, CHAT. & ST. LOUIS. .. 15,994,200 Aug. 1,°13 312 SA Lise 
16] 104 June ll National Biscuit Co.. ee ars . 29,256,000 Oct. 15,12 1% Q 1224, 118 1221: hry suo 
Bs 116 =June 4 National Biscuit Co. pf. . 24,804,500 Nov. 29, 13 1% Q 117 115% 117 200 
26 9 June 5 National Enameling & Stamping Co 15,591,800 July 15, 0% ye. 10% 9% 10%, 16 00 
M1, 7414 Oct, 21 Nat. Enameling & Stamp. (o. pf... 8,546,600 Sep. 30,°15 1% Q 78 77 17 4 200 
OSl4 43 Oct. 2 National Lead Co..........- Aaah 20,65 19,400 Sep. 30,713 % Q 433, 43 13% nod 
110% we Oct. 3 National Lead Co. pf........ 24, Dec. 15, °15 1% QQ 104 104 104 110 
71 1 Dec. 8 National Railways of Mexico ist bf Feb. 10,°13 2 a 31 : 
367% 9 July 17 National.Railways of Mexico 2d pf.124,551,900 ~—......... 117% 10%, 108. ‘ },60U 
241, 8) June 10 Nevada Con. Copper Co, sane 9.997285 Sep. 30,°13 3Tt%e 8 Q 147% 1414 147% oy 34K) 
SS ™M Julv 16 New York Air Brake.... .... 10,000,000 Nee, 22°12 Bs 59 58 58 7 200) 
120), 90% Dec. 18 Mow Work Comtral......i.cccncees 224,797,500 Oct. 15,15 1144 Q 931, 90% OF 214 26,525 
Ts Mw) Dec 9 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°I3 4 A Tt) : 
103 “102 Jan, 24 New York, Chi. & St. Louis 1st pf. 5,000,000 Sep. 2,718 21, SA 102 ; ‘ 
23 S Nov. 10 New York Dock Co..... a . 7,000,000 See ; F 8 
47 2 Get. 14 New York Dock Co. pf...... F 10,000,000 Oct. 15,511 1 25 
400 5 May U8 New York & Harlem ‘ ; Oct. 1,°18 2 SA 6h 
14214 65°, Dee. 12 New York, New Huven & Warttord Sep. 30,13 ly @Q 7144 67% 71 1% 59.266 
41% “1g June ll New York, Ontario & Western..... 58,11: 900 aug. 4,°15 2 4 26 ar 26 10 
93% Sols Jan. $1 New York State Railwayvs......... 19,997,700 Oct. . 38 Ihe Q Rls 
oD 39) = =Dee. 19 Norfolk Southern .... .....sscceces 16,000,000 Oct. 1, 18 2 Q 40 a) 9 P 10K) 
SN June 10 Norfolk & Western. cobdeesscss SOR DeOOe Dec. 19. °15 14% Q 104), 1023, 4 1 1Had 
SUl4 Aug. 16 Norfolk & Western pf........... . 200,000 Nov. 19,15 1 Q s 
HO June 9 OTE AMBOTICNT «2.2... .csrceeces gia ed Oo 700 Get. 1,°92 14 Q 66 Ho tits ‘ 140) 
101%) June i0 Northern Pacitic . 7. iene . 798,400 Nov. 1,°1% I% Q 109%, 105%, 1A8% i210 
794 a8 Dew. 10 Northern Ohio Traction & Light... 1.000,000 Dee. 15, 7°15 1% Q »S 
$4 1 31g Oct. 3 z Apr. 16 ONTARIO MINING CO....... .. 15,000,000 Dec. 30, "02 OK tT, 
110 LUG, 107% Jan. 29 10660 Jan. 2 PABST BREWING pf............  2.000,000 Dee. 15,718 1% Q 07% 
oa SS Apr. 4 so Apr. J Pacific Coast ahaa ohth aarnaeins .... 7,000,000 Nov, 1,°15 1% @Q SI 
38 ont, 2142 Jan. 10 ié June 10 a ie eee eee - 20,000,000 Dec. 1,99 l 24 JS! a4 ' go0 
DD" 45 46 Jan. 4 22. Nov. 18 Pacific Telephone ‘k ‘Tele sgraph. ... 18,000,000 = ...... 7 i 5) 22 wh 1 1,050 
10144 98), 96 Feb. 19 S2 Dee 4 Pacitic Velephone & Telegraph pf.. 52,000,000 Oct. 15, 7°15 l% Q 82 82 &2 itk) 
126% 119%, 123% Jan. 7 106 Dec. 15 Pennsylvania Railroad............ 498, 120,500 Nov. 29,15 143 Q 109 106° «1087, 2 $2,826 
12214 103 129% Sep. 25 104 June 10 People’s Gas, Chicago............. 35,000,000 Nov. 25, ‘13 2 Q 119 115% 118% 17% 2.700 : 
18% ear 12 Jan. 20 6 Nov. 25 Peoria & Wasiern ....... ee rt 10,000,000 eoccce oe oe a i 4 mer 
Sep. 16 1 June 100 —- Peitibone-Mulliken Co..ceeees.... 6,680,900 eeccce se oe ee se 2 - ecccce 
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bd * 
New York Stock Exchange Transactions—Continued 
Sales 
Range Range Amount — Pa Range “-r Week Ended Week's Werk 
—for Year 1912.— amumm——fep Year (9(§.cneeseee STOCKS. Capital Dividend Paid Per Per- ec. Net Ended by 
High Low. High Date. Low Date Stock Listed. Date. Cent. lod. High. ow Last. Changes Dec. 2 \ 
OS NT% vov, 29 Pettibone-Mulliken Co. Ist pf...... 2,070,700 Oct. 1,°13 1% Q =r : 85 a ae ees 
215% 215% 195% June 18 195% July 2 Phelps, Dodge & Co..............- 45,000,000 = Sep. 29, °13 1g Q ee ee 19544 +e tenes 1 
Wi = 110 7% Jan. 29 S50 Sep. 12.——~Philadely 39,043,000 Nov. 1,°13 1% Q a a 8714 eo” takes 
111% et 14d June 11 77% De 11 Pitts., Cin scees Strltanwo Oct. 13 14% Q 82 T9443 S2 + 4% 100 
117 TOSS 1OO)=0—June 25 100) «June 25 Pitts., Cin., Chi. & St. Le pf..... 27.478,400 Oct. 25, '13 1% Q és a LOO p 
~i% 1H, 243% J 2 14%, Ju 11 Pittsburgh Coal Co. of N. J ..+. 31,929,500 ee ee IS*4 1S 1S% — % 
TOs, 7 Jan. 9 73 June 11 Pittsburgh Coal Co., N. J., pf .«+ 27,071,800 .'13 14% Q S614 S85 S614 - & 
170 1titts 17 May 20 157 May 2) Pittsburgh, Fort Wayne & Chicago. 19,714,285 on. 1, 1% Q o oe 157 a & waren 
Jit. 1Oo 10 lon @ on Nov. 12 rch Steel Co. pf ; , 10,500,000 Dex 1,°13 1% QQ ae 90 i. “abeean 
1) aS% 0 7 ISt6 June 10 rm od Steel Car Cox... .cccece .. 12,500,000 Aug. 24, '04 1 oi 25%, 25% Loy rt %&% 100 
Dany my 3 J 7 S84 June 10 i Steel Car Co. pf 12.5000 N 13 1% Q ig 4 te ee 
1207, Lewy 11S) Jan. 21 105 Dee. 12 Public Service Corporation, N. J... 25,000,000 — Sep. 30,'°13 1% Q 10514 105% 105% My 100 
75 1DSt% 1u5 : » 149 Se} 5 aieia MRS So bors rte a a .120.000,000 Novy. 15, °13 2 Q 150% 150 150 3 670 
S 3 1% May 16 1 D 11 QUICKBILVER osc vsccsavcdiecacs 5,708,700 sieiiarece we me 1% 1% 1% + & 100 
12h, 34 8 May 17 2 ay 11 Quickstiver pl. cccrcvdceccccoacecas May &,’'01 % .. 2% 2% 21 4 100 
4 ~ , OY ) oo J 11 LWAY SPRING CO May 20,'13 2 - 2314 6 231 7 100 
1" " 1 9014 ne 10 y s i ( : { 20,715 iy Q ee a oe 
ee a ° 0 *7S y 17 Rails 1 See. lil. Cent. stock cifs.. S,000,000 July 1,°13 2 SA Tr *78 jit (nec 
s ‘es ” 1% ne 10 ( ted Copper 14,505,7 sep. 30,°18 S7%ee Q 177% 1744 17% + % $,000 
wh ‘ ( Readir Per Te Tere . T0,000,000 Nov. 13, 13 2 Q 165% 1605, 164% + 25, 265,100 
‘ ‘ ee! 8 ie a a? Oot 14 9 = hh pL [ < i 13 1 Q S37 R37 S37 - 1% 100 
Mh wie ta S4 rune 10 Rea “d pf . he Bee 12-000 ) Oct 9, °13 1 Q SS S54 SO7% i 1, 641 
| , i 17 “mae R Iron & Steel Co....cccce OF heen . : 20% w% “*) 4 1% 1.030 
; 7 1 cS ‘ 25,008 » Oct. 1,°58 1% Q 80 784% 80 + 1% 150 
{ 11% O 17 R c OP bce oo ee ke ees deen 9O.SSS,200 eee = ae 14% 12% 14 1 5,200 
7 ( 17 Rock Island ¢ See eee . ADOT OO Nov. 1, '05 1 tad 21% 19 21% - 1% 2 500 
1 SO14 my 7 14 N -+ it Mi.) ¢ cde W ewes seeges LOSS 36 Mar. 3,’°13 1% an 14 14 14 wis 150 
1 an ) aed D LS Rumely (M.) Co. pf TTT e rT ee eT 9,750,000 Apr 1, 13 1% 4% oo 3 — 5 1,035 
e * 25 s IK ( Ist pf........ 5.500.000 July 15, ‘02 =e ce 15 ce 8s tees 
, A 11 2%, J 17 St. Louis & San Fran 2. 29,000,000 wees ee a é.% Hii, $e 680060 
‘ © 11 1 | oS St. Le & San Fran o Ist] 5.000.000 1, °13 1 oe 16 oe 
‘ 11 | 17 $ & San Francis 2a 16,000,000 1, ‘05 1 as 7% O7% 7 ee 00 
ie - 17 0 May 7 SL&S FC. & EB. Ln. stuck « 13,761,000 1, 13 2 ‘ 
910 iny 1 s E. 1. pf. stk 8.402.500 Apr. 1,13 Me 0 0Oac. ke, OR eke 
! nb ‘ 13 St, I Ss > Peer ee Tr , oT ° 1,200 
on “ ) ~ s 3 ee 00 Oct. 15, 138 l Q 100 
o- 1S 1 s Air Line......-scceceess SO,200 ne eee we 1,000 
ns 14% on Seaboard Air Line pf.....ceseccs- 25 Nov. 15, '13 1 - GSS 
| 1410 ” Sears, Roebuck & Co. Siege eel ens 40,000,000 Nov. 15, 13 1% Q 100 
124%) 121 int 2 Sears, Roebuck & Co. pf ceseee 8,000,000 Oct. 1,°18 1% Q “a 
By 3914 8 Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 1m . 100 
105 Of my I R Sloss-Sheffield Steel & Iron Co. pf 6,700,000 Oct. 1, °13 1% e- « el Oa )h)6UmUlhCh 060 ORO 
ra \ =O 6 South Porto Rico Sugar ; 3.071.000 Oct. 1,°13 1 — tt i<«<«. i. wth i  ~«sadems 
10 109 #10 17 South Porto Rico Sugar pf...... 3, TOS.500 Oct. 1,°13 2 Qe we NO ne es 
115" 1 1) Southern Pacific : ‘ secce -ebatte 400 Oct 1, °13 1% Q 41,363 
Be Southern Pacific tr. etfs ani TWOTO4H00 1,411 
< 1D mK Southern Pacific sub. r., Ist paid HAO ae 100 
» ay % » aD Southern Railway extended 2+ 119.900.000 _—_....... a” > 400 
BA GS Ps lar. 26 7? Tune 10 Southern Railway pf. ext , 60.000,000 Oct. 30,°13 214, SA 1.460 
gi x0 Mar. 12 72% Mar. 12 So. Ry., M. & O. stock tr. ctfs .-. 5,670,200 Ot. 1,°R yi BA 4+«§ se €2Y%R «  cvccecs 
243 16% tw “Ses 1 21 Dex 9 Standard Milling .......esee. .«» 4,600,000 July 18, 13 2 > <-> «h- Wah #2" “esewas 
G6 7 ‘ ‘ { 521, May 1 Standard Milling pf 900,000 Oct. 31, ‘13 2% SA 100 
441 “1 , ‘ob, O 15% Dee. 1 Studebaker 2t6.001,000 cesccs ~~ ee 00 
ON wn) 1, Jan. 18 64144 Nov. 10 Studebaker C 12.050.000 Dec. 1,°13 1% Q 66% 66% 66% 4+ 1% 100 
iT se 2 Jan. 4 26%, Junel0? TENNESSEE COPPER........... 5.000.000 Dee. 20,13 T5e = Q 30% 28% 320% +14 3,000 
15:05, SI 1260 Aug. 29 June 1G = Texas Co se eeeeeeeces 3,000,000 Sep. 30,13 1% Q 118 109% 118 + 7% 1,300 
on 1) ORL in \ 4 June 4 ee: TM. o.cccanwsn keuneneees S38.760,000 i = .ccecc és Pe 12%, 113 12% 2,000 
97) So 07 Jan. 1S June 1 Texas Pacific Land Trust..... re”... || er “on sa 5 ee . 96 ~  eaecna 
19 13% Sep. 23 77 June 19 Third Avenue ies bitchingaes WG.434.700 sn nea re ee 41% 387% 41 + 2 5.771 
10) : , lan. 14 » June 4 Toledo Railways & Light.......... T3.ST5.000 May 1,’07 1 nts “> sie 2 ai Ot(‘é«s MS 
1 10 1 lan. 9 7% July 9 Toledo, St. Louis & Western ccee AOOOOGOG sc ncuc ms 2) 9 9 9 . 20 
~ ry n 9 15% June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,°11 1 7" 18% 
1 wo Sep. 6 101% June 6 Twin City Rapid Transit ni 20, 100,000 Oct. 1,°18 1% Q 105% 105 105 — % 275 
| 37% May 2 1350 June 6 Twin City Rapit Transit pf... 3,000,000 Oct. 1,°13 1% Q 13d oe 0 Cede 
Oo i) lan. 3 78 June10 UNDERWOOD TYPEWRITER.... 8,500,000 Oct. 1,°13 1 Q 82% 824 82% +1% 100 
111 11 Jan. 21 104 July 1) Underwood Typewriter pf......... 4,800,000 © Oct. 1,°18 1%, Q 108 108 108 ifs 10 
1% 7% Jan : r Nov. 14 Union Bag & Paper Co.......eee0. 16,000,000 = ...... i oa 5 5 5 + &% 200 
My 11% , 181% Nov. 20 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, °'12 1 bus 27 27 27 — % 200 
1 lt i 6 137% June 11 Union Pacific .. ee er ee 216,047 500 Oct. 1,°13 2% Q 155% 149% 154% + 4, 202.600 
S84 a in 6 79% June 10 Creates POI Mba nn sic vwdccicsnesu< 99,569,500 Oct. 1,°13 2 SA 83 So S35 4% 155 
i7 nO Feb. 7 114 June 10 United Cigar Manufacturers....... 10,847,500 Nov. 1,°13 1 Q a, 24a! serch 
14 1053 May 7 9 Sep. & United Cigar Manufacturers pf.... 5,000,000 Dec. 1,°13 1% Q A eee ea 
7 Ti g QT lulv 2 tied Dry Geese icccccccucsesc 14,427,500 Nov. 1,°13 2 Q : re 
1214 10514 Jan. 14 ay Dec. 16 United Dry Goods pf......... eee» 10,842.000 Dee. 1,°13 1% Q 9 95 % 6% 100 
OS Ont n 34 is lune 11 United Railways Investment Co... 204009000  .....,. ens din 1) 19 19 100 
“7 en ins “ 1) \1 United Railways Investment Co. pf 15,000,000 Jan. 10, '07  —, 35 35 35 - 100 
i 16% Jan. 30 94 June 10 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1, ‘07 1 oy aa ‘ 103, se. 20a 
moO 56% Jan. 31 43 Nov. 14 United States Cast I. P. & Fdy.Co.pf. 12,106,200 Oct. 15, '13 1 Q 10% 39 10 ats 120 
1) G24 66 Jan. 3 38 Dec. 20 United States Express Co......... 10,000,000 May 15, '12 3 a“ 38 38 38 — 2% 100 
57% OG 4 ion. © oD lune 9 United States Industrial Alcohol... 12,000,000 = ...... os ee a0 a 27 me -! «eam 
105 on o7 Mar. 4 an ! 1S United States Industrial Alcohol pf. 6,000,000 Oct. 15, 13 % Q Ay i eee 
8614 67 77 Jan. 9 49%, Nov. 28 United States Realty & Improv. Co. 16,162,800 Mov. 1,93 14% Q 53% 537% 53% + % 100 
3% 1% 1% Jan. 16 % Sep. 25 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 ae ~~ - % aie - meee 
101, 3 } Jan. 10 o Apr. 25 United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, 07 1% ee ae ° ee tal aio 
67% 15% G9% Apr. 4 D1 Noy. 10 United States Rubber Co.......... 36,000,000 Oct. 31, 13 1% Q 56 B44, «56 + 1 2,240 
116 10555 109% Apr. 9 9S June lO United States Rubber Co. Ist pf.... 59,316,000 Oct. 51,°13 2 Q 100% 100 100% + % 1,104 
R14 7D 81% Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf.... 632,800 Oct. 31,°13 1% Q es . 78% ad: hae 
80% DS14 69% Jan. 2 77, June 11 United States Steel Corporation. . .508,495,200 Sep. 29, °13 1% Q 58% 54% 58% +3 267,450 
117 107% 110% Jan. 30 102% June 10 United States Steel Corporation pf .360,351 1.100 Nov. 29, ‘13 1% Q 105% 104% 105% + % 4.525 
67% 52M 60% Jan. 2 395, June 10 Cte COME cccvcccvccessvcscans 15,836,800 Sep. 30,13 75c Q 48% 465% 48% 4 % 12,625 
57% 10% 13% Jan. 3 22 July 1  VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15,13 m .. 26% 24% 26% + % 1,100 
122%, 1147 114 Jan. 3 93 June 30 Virginia-Carolina Chemical Co, pf.. 20,000,000 Oct. 15, 13 2 Q 96 95 96 —- & 300 
0 53% 54 Jan. 28 36 =Dec. 15 Virginia Iron, Coal & Coke........ Cee es ee 37 36 OG —4 200 
hb 41 58 Feb. 13 51 Jan. 7 Virginia Railway & Power........ . 11,949,100 Oct. 20, 13 1% SA ce ‘ H2ke a aeene ° 
93 87 96% Dec. 11 89 July 24 Virginia Railway & Power pf..... - 7,699,400 July 10,13 2% SA an a 96% si hawt ‘ 
2714 15 21% Jan. 24 114% Aug. 8 Vulcan Detinning Co............. 2000 GGG = acces we co ot es 11% ais on aets 
87% 70 9 Jan 6 49 Oct. 1 Vulcan Detinning Co. pf........... 1,500,000 Nov. 21,13 **21 se ee ee 63 *-  £wevene 
9% 3% 6 Aug. 12 2 Junell WABASH ciccscicves eeeceeeeees 05,200,000 esecee a os 354 255 3% Li, 2.150 
© 12% 17% ' Aug. 13 6% July 8 WED Be kicccecacceaanae eccese 39,200,200 eeésen is 9% 7% 8% 1% 4,900 
151 116% 23 Jan. 6 85%, Dec. 18 Wells Fargo Express Co.......... July 15.13 5 Si 88% 8514 8S% + 25% 576 
644 5 i606 Jan. 2 3% Dec. 12 Western Maryland ........ cccceoce GREED so tecce ie ° 33 30 525% + 25% 950 
S1 67% 65 Jan. 27 534, June 18 Western Maryland pf............. 10,000,000 Oct. 19, 12 1 ae - a, 55% a algae 
8614 72 75% Jan. 9 5654 Dec. 15 Western Union Telegraph......... 99,749,300 Oct. 15, 13 % Q 62 5655 57% —2 8,350 
278 276 "30 = Jan. 10 265 Nov. 25 Westinghouse Air Brake...... «++. 19,625,950 Oct. 15, 13 $4 Q nan 7 265 ch eel 
8914 “6 79% Jan. 2 , June 10 Westinghouse E. & M............4:. 35,164,500 Oct. 30, °13 1 Q 64% 62 6416 + %& 6,950 
126 114% 119% Jan. 7 107% June 15 Westinghouse E. & M. Ist pf....... 3,998,700 Oct. 15, 13 1% Q 115 115 115 és 2 
B00 170 300% Jan. 28 235. June 5 Weyman-Bruton ..........ee+e2+- 4,000,000 Oct. 1,°13 2% Q ee / ne? eer . 
116% 112 117 Jan. 6 110 Mar.19 Weyman-Bruton pf..........eee0: 3,940,400 Oct. 1,°13 1% Q os oe 112 ace P 
11% 4 § Jan. 3 3% May 1 Wheeling & Lake Erie..... eee 20,000,000 venhas on 414 4 44 - Ly 800 
36% 11 28% Jan. 13 13 Junell Wheeling & Lake Erie Ist pf...... 4,986,900 ecccee “e oe 16% 15 15 — 3% 500 
17% 6 14 Jan. : 55g Dec. 19 Wheeling & Lake Erie 2d pf....... 11,993,500 Heneee a oe 5 55g 6 — 1% 500 
6214 48 58% Apr. 2 40% June 11 Wisconsin Central ......... ves + a 8=3—s oheee ° “ ° 42% 51% 41% —1% 200 
117% 921% 112 Jan. 2 81% June 20 eee: CF. WD Giik nc ke cssccccs 50,000,000 Dec. 1,°13 1% Q 90% 87% 89% + 2% 3,000 


116% 113% 115% Jan. 8 109 June l4 Woolworth (F. W.) Co, pf........ « 15,000,000 Oct. 1,°13 1% Q 109% 109% 109% ae 50 

All stocks dealt in on a percentage of par basis except Alaska Gold Mines, Anaconda 100-share lots, except in cases where only odd lots of a stock have been traded in. 
Copper, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, The last prices given for stocks for which no range for the week is shown are the 
Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada last previous sales. {Pays 14 per cent. per annum; 5 per cent. semi-annually, January 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pay- 
per, which are quoted dollars per share. Highest and lowest prices of the year are able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra and 5 per 
based usually on sales of not less than 100 shares, but where exceptions are made the cent. in stock. {Including an extra dividend of 2 per cent. **On account of accumu- 
prices are marked thua*® Highest and lowest prices of the week are also based on | lated dividends. 
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Week’s Bond Tradi 
eer § Orn raQatnhg 
4 Week Ended Dec. 20 Total Sales $11,390,500 Par Value 
; R'ge for 12. R'ge for "15. ae Rige for 12. R’ge for "15. 
? High. Low. High. Low High. Low. Last Sales High. Low. High. Low es. 
} 102% 100% 101% 94 ..AM. AG. CHEM. Bs........ 91% 87% 97% 1 110}, 104%» 10814 M44. . Inspiration Copper t 
j 93 88%, 88% 83 ..Albany & Susq. 3%s....... 83% 835g S555 7 S41, 78 81144 71%..Interborough-Met. 4 
101144 «=D 944%, 90 ..Am. Cotton Oil 5 90 90 ad - on ; 981, 98 ..Int. R. T. 1st and 
9815 9614 97144 9 ..Am. Cotton Oil 4%s. 9614, 96% Hil, > 70 ss 664, 56%...Int. Mer. Marine 4 
( 10115 99 102%5 9S8*,..Am. Hide & Leather Gs..... 100 99% 100 iy 1045, 102 105 100 International Vay 1 t 
2 ~ %2% 80 70 ..Am. Ice Securities Gs....... 80 80 sO 12 9134 S41, 915 su International 1% ' ) 
106 1021, 105 101 ..Am. Smelting Securities ts..102% 102% 102% _ 1% 93% SS% SS% O57 ..Int. Steam Pump 5 
es 103% 89%..Am. T. & T. cv. 4S.....+-- 97% 89% = 21002 9m 9s 99 4 KANAWHA & M. 2d 5 ‘ I 
91% 90 @8%..Am. T. & T. col. 48. ....008. 85% S84 85% ih ei A ss — monet my a 28 | 
116% 110 «= 80%... Am. T. & T. cv. 48.......0+- 9114 89% WH 6 Ox, 964% 964 0 ..Kan, City Term. 4 I 
156 90% 70%..Am. Writing Paper 5s...... 73% 71% 72 30 IS%s pd ‘ = { = -Kan. City erm. 4 
921, 92 89 ..Armour 4s ekeaman 893, 89 so 61 100% 9612 ug M444. . Kansas City So ; 
100 . 981, 92 5. T. &S. F. gen. 4s....... 92% 92 2 av 117% «11S 114 10% .Kings Co. El. L. & I ( 
1035, 92 A. T. & S. F. con. 4s, 1960.. 94% 93% SH 36 | 97s oo 96°, 90%..LACKA. STEEL 92 3 
105%, 92%..A. T. & S. F. ev. 4s, 1955... 93 925, 93 M4 801, 77 $01, 71 ..Lacka. Steel 5s, 1950 | 
8S 83 \., T. & S. F. adj. 4s, stpd... 83% 83% 83} 5 laos 101% 10214 9914..Laclede Gas of St. L. 1 ( > 
1055, 98 ..A., T. & S. F. cv. 5s......... 99% 99% YB!» 8 102 100%. 102 97%4..Laclede Gas of S ‘ - 
100% 941%..A., T. &S. F.C. & Ariz. 4s. 944, 94% SM L | poz P 85%..Lake Shore 3° . 
92 85%..A., T. & S. F. Tr. S. Line 4s.. 87 S7 ST 1 | ssa 83% Lake Shore 3tos. 1 ” 
102% 102%..Atlanta Gas 5s......-...+5. 102%, 102%, 102!, ef 942% &$%4..Lake Shore 4s, 1928 
N14 S7 Atlantic Coast Line 4s...... 90% 90 ov 2 19 | 927% S8ly..Lake Shore 4s, 113] 
92% 85% ..At. Coast Line, L. & N. col. 4s. 54 —— 21 | 123% 1151%..Liggett & Myer 
103%. 102%..BALDWIN LOCO. 5s 102% 102% 102s “0 14 4 ..Liggett & Mye 
Sol. Balt. & Ohio gold ds. . 914g NOS, 1 175 124. 1's... Long Dock & 
S815..Balt. & Ohio ev. 414s.. 9 90% 91 3M | 94, SG... Long Island 
SS ..B. & O. prior lien 314s.. 90%, 90% fH) SO | 12534 115 ..Lorillard 7s 
S6i2..B. & O. Southwest 3tos . 871 87 STi, 15 Yoh, 941¢.. Lorillard 5s 
8214..B. & O., P., L. E. & W.Va., 4s. 83 S35 1 96 .. Lorillard 5s, 
92 ..Bethlehem Steel 5s.. 921 2 7 m0 v1 -Louis, & Na 
7S7...Bethlehem Steel ref. 5s. 6 %T™% TS Is} 111% 105 L. & N., Evan 
100 Broadway & 7th Av. 5s.....100%% 100% 10H, 1 an MANHATTAN « 
991,..Brooklyn City R. R. Ist Hs. 100 100 1 G! O1 Michi = re 
84%,.. Brooklyn R. T. ref. 4s.. 8714 6 S7! 114 | 7G Mil na. ah Ww 1 
9914.. Brooklyn R. T. gold 5s 914 91, 9 25 ? cat oon “gi i 
9614..Brooklyn R. T. 5s, 1918. 96% 964% Wy 22 | TNs in = a. a. to 
9S812..Brooklyn Union Eley. 5s.... 99% 9942 !) ae eee “Minn, & St. L 
oS . Brooklyn Union El. 5s, stpd. 99% N93, 99 { eo . yo ng mi ; 
ee ——- a Tare ee select a a: — 104 .Mo., K. & T. of 
; i co ee Te tm 7 Mo., K. & T 
96 oe G CAL. GAS & ELEC. 5s . 91 S4ig .Mo., K. & T. 2d 
106 Can. So. con. 5s, Series A...104 1US1, .M Pacific 
7 7G Cent. Br. Un. Pac. 48....:+- THe T7514 rs M I 
{ 1 o2 Cent. Branch R Is ree rk 1, oe) M 
, 102 «108 Cent. of Ga. con. 58.....6s0. 102 100 91 Mis 1’ r $ 
91% 7 .Central Leather 5s Lod 6 So 72,..M I 
tM iM Central Pacific Ist 4s...... 905% : Oh 05 ..Mob. & O., St 
SO ” Cent. Pac., Thro. S. L. 4s S7T% SO S575 TH5,.. Mobile & Ohio : 
90) ow) Central Pac. gtd. S%s 897 92 91 So 8S14..Mob. & O., St. I 
Ws 102 Ches. & Ohio f 5 98%, 106 10814 1081, 100 Morris & Essex 1] 2 
1g 110 Ches. & Ohio cor 1044, Jo 105 1Wdto 105 Morris & | fy 
HS bt Ches. & ¢ < 7s a) oO M4 “4 lot «& | 
we 107 Ches. & Ohlo gt s 91 QL S5 SS 52 NA Ot 
Tale GTS GS Chicago & Alton 35s....... G1 0] OS 99 4 Me tineicl! Miya, % 
onl He Os Chicago & lto tlus 5 eae £ - K ‘ 
985% 7% it, Cc 2 &Q saiek tse os . ; “aa ; ey vn gone “4 eer 
O83 4 OG 92 C., B. & Q. joint 4s, reg 93 108 “7 1033 Glo, N.Y. Airb 
1% 97 oS 92 ..C, B. & Q, Ill Div. 4s 9214 t pod ; “ion fee seta . 
N74 IM ; 96 , s93,..C., I Pr Q. gen i. PE are. Pe O05, aa 4 4 913 aa 7 = ie ~ ? : 4 
99% 98% 97%..C.,, B. & Q, So. W. Div. 4s... 98 | on™ wor go ia wr ae a 
SS, 8148..C., B. & Q, I. Div. 3%s.... 81% | wu ww sO 71 “9 oe = 
1) Hohe four, US c., B. & Q.. Denver Div. 4s.. 98% 100 . “7! agi oo N. Y.. ¢ e 
ot) s Ws 9614..C, B. & Q, Iowa Div. 4s.... 96% 10146 101%, 1035. 1005...N. Y. G. I H. & 
oe) hils V7 Hs .c., B. & Q., Neb. Ext. 4s.... 943% R15 S42, S61, 80 ‘N.Y.G.1 i 
S38 7 77% TO ..Chi. Great Western 4ds...... 704 114%, 110%, 111% 108 N. Y.. 1 Ist 
1291, 1244, 125 116! Chi., Ind. & Louis. ref. 6s. ..117% as 914 96% M4 we Eh ts t 
91g M61, YS1y 894,..C., M. & St. P. g. 4s, Ser. A. 9014 107 105 F 1061, lon x, L. & W. cl I 
; ; S >, 3%s, Ser. B.. 73 | sage, 408 ors ney te gee 
CM. & St. P. deb. ds, 1984. 8844 | 182% 123 128 102%..N. ¥., N.H. & H. ev. 
a iieeae a a 
C., M. & St. P. gen. 4%s....100% } Si% ‘ip = fae. .N Y. Rys. ref. 4s 
“4 . . i “4 b Oly 51% GOSS 1%..N. Y. Rys. adj. v 
C., M. & &t. P. cv. 448. ..... 100% : aw ons ‘ ‘ os 
<C., M. & Puget Sd. 4s....... 88% 100% phy, JS% oO me x. ae gh , . 
.C., M. & St. P., Wis. & Min. 5s.102% 100% 95% 98% io ..N. ¥. W. & Boston 
“hi. & N. W. zen. 3s Z 102% 1021, 100 99 Norf. & Southern 1 
Chi. & N. W. gen. 4 997, 96 99 88 ..Norf. & Western cot iM : 
.Chi. & N. W. con. 7s........ | 94 SYy 92 83 ..Norf. & W., Poca. ¢ 
.C. & N. W. M.S. & N. W. 4s. $ -- 107 98 ..Norf, & West. ev. 
Chicago Railways 5s 4 91% 92% S7T!2..Norf. & Wester! iN ' 
.c. RB. I. & P. ref. 4s.. 108, N73 YsS5y §1!...Northern Pacifie 4s H 
., R. I. & P. col. 4s. TU'g = OT% O75, G3ls..Northern Pacific 3 2 


& P. col. 4s, 


( 

Cc. I. .OREGON R. R. & NA I ; 
C., R. I. & P. gen. 4s.. a a iY 
( I. 5 






























. > . .Ore, Short Line } 
‘ 1» R : & F. Ger. GOs ovsaws | .Ore. Short Line con. 5 ; 
pre “ier . : M. 4 QO. deb. 9s -Ore. Short Line Ist 6 { 1 
«Chine Copper Ge. ...cccceces a .Oswego & Rome 2d 5 : 
, &, C. & Mt. Le om: Oeics. ! 
Cleve. & P. gtd. 3%s, Ser. D. S414 _PACIFIC. TEL. & Ty] , 4 
Col. & Southern Ist 4s...... 91 -Penn, Sts, 1915 ‘ ie i 
..Col. & Southern ref. 444s.... 91% -Penn. * LOSS. . : 
»..Consol. Tobacco 4s......... 9544 Public Service 6 en E - sa 
e -RAY CON. COP. Ist 6s 0 ) i 
..-DALLAS & WACO Bs...... 99% Reading gen. 4s. Q ’ 2 + 
. Del. & Hudson cv. 4s........ 971. .Reading-J. C. col. 4s 
. . Del. & Hud. lien equip. 414s. 991% .Republic I. & S. 5s, 1940. ao S ; ; 
s..Del. & Hudson ref. 4s........ 94% .Richmond & Dan. con. s tL t 4 
= . Den. « R. G. ae 69 .Rio Grande West. col. t G7 67 » 
\,..Detroit United Ry. 444s..... 6814 -Roch. & Pitts. con. 6s 109 1 1 
re -Detroit Edison BB. cece eee 100% ST. L.. L M. & SO. gen. 5 10 101 
.. Distillers’ Securities 5s..... 6514 " _o “ -- : 
> > 7s St. L., I. M. & So. ref. 4 ? 
.-Du Pont Powder 4!4s...... 86 -rrPerR 
L. & S. F. R. R. ref. 4 0 69 8 
90 85% 87 A a R214 st. L. & S. F. R. R. gen. 5 2 ou 
91% Si 82% 66 ..Erie Ist cv. 4s, Series A.... 73% L. Southwestern Ist 4 83 s l 
8014 75 77% 65 ..Erie 1st cv. 4s, Series B.... 715% .St. L. Southwestern con. 4s.. 75 v8 ~ 
79% 73% 76 OO%...Wirle gen. 48.06.06 5ccccccen 71% .St. Paul & North. Pac. 6s...110%§ 1 - 
1 88% 90 853%..Erie, Penn., col. 4s......... 8s .San Antonio & Aran. Pass : : = 
1066 106 110 104 ..Evans. & T. H. con. 6s...... 104 -Seaboard Air Line adj. © : 
. * ‘ Seaboard Air Line ref. 4 i4 i4 i4 2 
108% 104 101% 10015..FLINT & PERE MAR. 6s...10014 10014 100% 2 87% TH Seaboard Air Line e. 4s, Qe \ . ZL 
100 96 96 89 .-Flint é Pere Mar. con. 5s... 89 89 89 2 100 101 96%..Southern Bell Tel. 5s 9 om 1g 
9714 97 964%, 89 ..F. & P. M., Pt. Huron div. 5s. SY 1 97 935, S4 ..Southern Pacific cv. 4s S4 . 
104% 102 105% 101 ..GEN. ELEC. deb. 5s........ 103 5 153s ee SS sen, Pee. set. on : , 
q 1005, 9814 100 97%%..General Motors 6s.......... 98% 2 o6 4 oe “tongs col. 4 Foie 5 ee dy 
: 18 10% 17% 11 ..Green Bay deb. B.......... 3 610 | 1 ee eee ae a ts ile a 
: 105 101% 101% 95%..Grand Rapids & Ind. 4\%4s... 95% 1 jt amet gong magia rey aon sa — 
YS. 99%, f 96%... Nor = a ss 9X14 2° Site Sble ‘ ®..S5o0. Ky., Moo. & h oO « r 
1015, 99%, 1005 061%4..Great Northern 44s. 2 22 9014 8914 83%..Standard Milling 5s a4 Pe ' 
bs OK % 96 SKING VA oy os... 98 2 < . SENN . 7 . ~ oR 
: 103 100 101% 96 ..HOCKING VALLEY 4%s ) 104 101% 103 96 ..TENN. C. & IRON gen. os 714 e ; j 
; 965, 93 96 8§814..ILLINOIS CENTRAL ref. 4s 89% 89 89 15 105 103% 104 9S ..Term. Ass’n St. L. Ist 4!ys.. 98 98 S i 
92% 88% 8914 811%..IIlinois Steel 44s........... 82% 81% 82%) 13 102%, 9414 100% 94%..Texas Co. cv. bs..... . 9S'2 95% 98 18 
100 ..Indiana Steel 5s........... 98% 98 9814 4 110% «106 107%, «99 .. Texas & Pacific Ist 5s 99144 99 Dee 17 
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Week’s Bond Trading—Continued 
R'se for'is. R’ge for ‘1s U. S. Government Bonds 
High. Low. High. Low High. Low Last. Sales. Vgefor'l2. R'ge for '135. 
11a OTs, LTB 1027 Third Avenue Ist 5s ...106% 106%, 1061, 2 High. Low. High. Low. High. Low Last 
ome THs SL TT's... Third Avenue ref. 4s SOuy «SO 80% 56 103% 101% 108% 101%..Threes, coupon ......... 102% 102% 102% 
Sony 70 7 rss Third Avenue adj. 5s Th 74 TH 145 114% 115% 114% 109 ..Fours, coupon .......... 111%, 111 111% 
“io nH, GO 7 Tok, &. Te & W.-a....: hea, Be oti > | 
Si st v1 SQ)... ToL, St. L. & W. pr. lien 3lys 80 SO 80 1 | RE OO PO Ee PLETE BP EL er TEE eT 
mw su 1) st ror. Ham. & Buff. 4s MM S| St 2 | . 
ae es : . Foreign Government Bonds 
len psi an “4 Union Pac if Is is 047%, of OF, 1 Shy | 95! 90 92 So ..Chinese Railway scatteicdehons SS ae 
07 0: SN? Union Pas fic re t ts a018 an ? eo - = A. cate 89% 84 ..City of Tokio 5s...........- SO5% Sb 
14 " St " I eMC 11 be Ou O01 OL, 31° 93% $891, 90% 83%..Japanese 4%s.............. S63 ST% 
9 “1 r , up ‘ Stheges 20 ‘ ani, 81 8 "sa } 93 SS SD 82\4..Japanese 444s, 2d series..... ST's N7 
“1 A tt a of = "I te =. =) ‘ = { 104 LOT. 102% 9942 - Republic of Cuba aT ae 100 100 
WIT 1M) ' Ss | bine Ga , tq 101! 101? oy | NT 1. bisdacc Si% UB Mexico hs 0.44.64 oS SS 
: : ~ eRe ‘ ‘ = ; 1 SS Seo il OU. & GF BORIS Bh. cccccedes il ii 
1 Hn . a Be Ds WNT, = MOL Hoy Lol | 
104 wy U.S. St os, re ee) Ho 197 S | Ae 
a a = FORA) GRIER cc cbecdes essed eedrce,caesedccacdeeeseeeeceseeessece 
‘ on CIN . ox az 4 - 
101 7 “4 rns gma ratenn a =a sa key “ bo State Bonds 
‘ i emical St : ‘ a ey * 2 = ~~ . - , , ‘ . ‘ OT OT 
10s 1 ir ler \ Midland 5 erles E Lo tow 10” 1 127, 1008, 101% 7 .N. Y. State 4s, 1961.. OS v7 oT 
if on 10S lon \ Southwe 1 Ds put pent Low, = | 101, LOOT, 101% 97%%..N. Y. Canal Ae S45 7 NT 
- | 10s} 101 101% 97%..N. Y. Canal 4s, 1901....... gor, oO on 
Li L044; 101 WABASH Ist os 1s, TO 10S 35 | GO It HOM 12 ..Va. def. 6s, Brown Bros. Co 
lim) Mi +t Wabash Ud 5s. nae Mt 5, ay | SRE as ee okies 2 oe ated 5v 52 
721 a) iti Wabash ref. 4s 197, IN'. i) re 
tin Dy i \W ib rel Is te ur ! “ ith tt : 15! : tH Total  Prrerrs sf eeere re ere Tt ee TT TP Oe TEP ae Ss Le 
oath ww I Wah., P. T. Ist 4s 1D ID 1D 1 A 2 ne 
24 06 6h iD Wab., P. T. Ist 4s, ¢ tr.r. 15 Ww 11%, 189 New York City Issues 
1 25 28 IW W., P. FT. Ist 4s, Col. tr. 1 ae iti 16 1 SS S31 86 a a VL acaba omeuesineans S414 S554 S4 
it a) 27% Iw W., P. T. Ist 4s, Col. t. r. for 100%, “ N75 BO. Gm, BID cc cccccccescececces NOS, OG OG 
Cent. t. r.. . 12 10 12 av 100% 965 OTM BGG. cE, BEE cv ceniccciccscinccacs 963, 96%, N65, 
3 1 8 ,..Wab., P. T. 2d 4s 1 ze 7% S 100% 955, 97% 90%..N. Y. City 4s, 1958........ 9% 96% 961% 
$ 1? ; Wab., P. T. 2d 4s, Tr a ‘ D 101 101% 100 ..N. Y. City 4s, 1917........101% 101% 101% 
deny low le oe) Western Electric Os 100, NT «1001, hy 101 108% 100 N. Y. City 444s, 1917, new...101% 101% 101% 
SS1, S2 SS ren Wester Maryland 4ts T5% Ty Tol, 7 NO7, 100%, Bh KOR, FOO cdc decscrwcnacses 100%, «100 100 
vs Mi, OT Ha West. EK. & M.5 p. c& note 94% 4, 94h, l 107% 103% 105% 100 ..4%s, 1957 ........ eoecece 104 LOS 
MS 1921 4 ST West. E. & M. ev. 5s SS7y NT SS 53 107% «104 105 «100 . 108% 1033 
1} 7 {N14 tm West Shore ds 91 HL | 1S : 105%  995;.. 105% 1027% 
ims 4! 961 " West. Union Tel. r. e. 444s S71 871 N71 3 104% 100 10414 10414 104% 
S51 Soy sO 7 Wheel & L. E. con Is Te 73 73 Ss 
lee tS wy tr Wilkes-Bart & HMastern 5 ot + a | 21 3 Total sales 
il sale , ; sboa eeeek ebRasaes S1O.0836,000 | Grand total ......66. 
o 
Transactions on the New York Curb 
Week Ended Dec. 20. 
tndustrials Total Week's Range.—— Net Total Week's Range 
Total Week's Range Net Sale Low. Last. Ch’ge. Sales. High Low Last 
fales High Low Last. Ch'ge 0. . Standard Oil of N a 7 +1 205..Greene-Cananea, new 2! 2s 2 
1.000. . Brit A rol wert, ens % o. Standard Oil of Ohi oat 1,000. .*Green. Cop. M. & S. 5% “7 ots 
ow. Brit.-Ar I 1 wake a4) hy 7..Standard Oil of I —3 200..Halifax Tonopah 15-16 15-16 15-16 
’ r Rubt I oF Ww 2 ..South Penn Oil 283 272 L110 3,000..*Jumbo Extension ” he — 
eaz..Con, Rubber 7 om On its why 0. Swan & Finch Co 200 oy 280 2,800..Kerr Lake 445 4 i-16 47-1 
was. M well Motor 2 Me ow. .Union Tank Line ... 88 gh s6—1 1,000. .*King Edward ...... 5 5 
4). Maxwell Me 1 { why s 1 ‘ 160. .Vscuum Oil 1% 180 190 3,200..La Rose Com...... 21-16 115-16 21-16 
yh laxw Mot L Thy 6 ths ..Washington Oil .. +1 "> 41 100..Mason Valley, new.. 3% thy & 
mrt blo Smelt. & 1 = = 2 4 10. .St. Oil of Ken., new.Z0S “aN 208 1,000..MecKinley-Darragh. .1 5-16 1 1 1-16 
iT i orf | St SS St 1,900..* Nevada Hills .. 15 15 45 
15,100. Un. Stores, v Why " { 24 Railroads 200..*New Utah Binghain. 41 1 41 
1 St. p \ 111 | 6000,. Canadian Pacfie rts ', i's i\4 1-16 2.550..Nipissing Mines ..... S's 7% 77% 
oo..U. 8S. L. & H v ’ 5 " Utilities G00. .Standard Silver Lead by 19-16 14 
Ov i ’ ” 240... Ma ttam Transit.. 1% I's 1% 53 ™..Stewart Mining ....17-16 15-16 ky 
Mining ¢ -*Tonopah Merger 3 18 
Standard Oil Subsidiuries fa 2,700..Tonopah Exten ....1 7-16 1% o 
10..Barnes-King Devel.. ls 14-16 's 1,240..Tonopah M, of Nev.6 5-16 G8, 65-16 
8.214 , Am. Ol 1's on oi : | WoO. .*Beaver Con ...... a ol 1 D.WIG... TUIATOOM éceccescecs ly ly 1% 
iw. Atlantic Ref g Th Tim Tk - | 75.. Boston Montana Day 4 % 300..United Copper ...... “, ma 
110,. Buckeye Pipe Lit 16s 162 162h2 ‘2 | Braden Copper Th 7 - % 1,600.. West End Cons ...... 1% 17-22 17-2 
on, .Continental Oil 212 OF 210 “10 | .Brit. Col. Copper 23, 21, \% 12.000..*West End Ext..... 5 ‘ a 
7. Crescent Pipe Lin " ott reat } .Buffalo Mines ...... 2 7. 2 F Rca 
122. .Indiana Pipe Li 16 Ht 1 | “Can. Gold Silver 4 1 14 2 *Cents per share. 
275... National Transit > ot hou Cobalt 72 i 69 
1,005. Ohio Oil : 41 Los 140 | .Con, Ariz. Smelt.... 16 3-16 3-16 5 
76..Prairie Oi] & Gas ig ao ‘22 14 | .Cons, Copper Mines. 1, 21-16 2 oo Bonds 
4. Southern Pipe Li Hl | .Dome Mines 15 Ss — & 
to. Solar Refining ow 1 } El Paso, new 2% 2% — | $36,000. .Can. Pac. 6% notes. .101% 101 101% 
».. Galena Signal Oil | Io | 1,550. .*Ely Centra} P 3 2 3 oi 17,000..Con. Rubber Tire 4s. 65 65 y 
1.555..Standsrd Oil of Cal.251 9 l4 ; 2h.G00..*Ely Consolidated 1hy 1 1 -1 5,000..N. Y¥. C. 4s, 1960.... 99 99 
17. . Standard Oil of Ind.400 a) = | 10,750..*Gold Hills Cons.... 20 17 18 ee 5,000..N. ¥. C. 4%s, 1962. . ”» 99 
1,025, .Standard Oi! of N. Y.172 16) 2 4,610. .Goldtield Con 1% 1% 1% —1-16 755,000..N. Y. State 4s, w. i. .1054% 10454 
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Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 


Miscellaneous, Ete. 








Stock M cet Sales. High. 
ALASKA PACKERS s IF. Ts 
Am. Agr. Chem Boston $4! 
Am. Agr. Chem, pf.....0 on 33 Dot 
American Can ........Chieago 1, 20 
American Can pt.. Chicago SS), 
American Can Philadelphia 7 28 
Am, Fork & Hoe Cleveland mh 119% 
Am. Pneu. Service boston pee 2) 2% 
Am. Pneu. Serv, pi Boston 220 «161 
Am. Sewer Pipe Pittsburgh Ww 12! 
Am. Shipbuilding Chicage wii 35 
Am. Shipbuilding pf..Chicago 140 «81 
Am. Ship. pf Cleveland 1” Rit 
Am, Sugar Boston 959 106 
Am. Sugar pf . Boston Is2 112 
Am. Woolen Com... Boston 25 
Am. Woolen pf... joston “4 
Ames-Holden ..... Montreal 160 10 
Ames-Holden pf Montreal 265 70 
Amoskeag Mfg...... . Boston vw 66 
Amoskeag pf..... Boston nn 100 
Arundel Sand & G. ts .Balt. $8,000 98% 
Ass'd Oil... .Los Angeles Lo 8 STS 
Ass'd Oil....... San Francisco 340 «(39% 
Ass'd Oil 5s.....San Francisco $2,000 Q8l¢ 
Atl, G. & W. I......... Boston 147 8% 


Low. |. 


7s 

44 
oo 
26 


SH. 


4 








pa) 
SO 
S114 
101 
10o 
15% 
76 
my, 
68 
bo 
9 
OSL 









37% 
€ 
98 


7s! 


le 











Stock. 
Atl., G. W. & I. pf 
5s..... Boston $14,500 


Atl., 


BALDWIN 
Paldwin Loco. 
Laltimore 
Barcelona 


Boot 


Booth Fisheries pf... 


G 


h 


Fisheries. .. 


Market 

...Boston 
W. & I. 
LOCO. 
Ist 
Brick... 


pf... Phila. 
. +. Phila. 

. Balto. 
ee Y ...Toronto 
....«Chicago 


-Chicago 


5s. 


Brown Hoist, Mch. pf...Cleve. 


Bethlehem 
Bethlehem Steel 6s 


Steel 5s......Phila 


Brit. Col. Packers.....Toronto 
Burt F. N. pf.........Toronto 
CAL. WINE ASS'N.San Fran. 
Cal. Wine Ass'n 5s..San Fran. 


Cal. 


Cambria 
Cambria 


an. 


fe 
Cc 
Can 
cC 


Canada Car 


% 


Can. 
Can. 
Can. 
Can. 
Can. 
Can. 
Can. 
Can. 


Fruit Can Ass'n.. 


anadian 
Bread 


ida 


Cement 
Cement 





San F. 
BOOMs 6s cccncens Phila. 
Steel . Phila. 

Bread.......Toronto 
bonds. ....Toronto 
...-Montreal 


ee 


anada Car pf.......Montreal 


(bond).. Montreal 
gutaure a seuets Toronto 
.+.... Toronto 
.....Montreal 


Sales. 


as) 


45 
$3,000 


8 
205 
75 


£1,000 
$1,000 





125 
$5,000 
100 
130 
1,711 


$4,000 
25 

120 
$1,400 
125 
200 
1,665 


232 


1 
$3,000 


Cement pf......Montreal 
Cement Bonds..Montreal $15,200 
Con. Rub.......Montreal 

Cc. Rub. (bonds)...Mont. 

Cot. Converters. 





Mont. 


75 


High. 
15% 
G214 

102 
103% 
1% 
50% 
50 
79 
100 
92% 
116 
123 
95 
ALS 
9514 

113 
41% 
48 
183% 
90% 

Hi2l6 
106 
10414 

6255 

281, 

29 

91 

97 

83 

897% 

40 


Low. 
15 
62 

101 

102% 

1% 


41 


18% 
6214 
105 
108% 
62% 
28% 
28 
9044 
96 
83 
89% 
39 


Last. 
2 15% 
i 6216 
101 
10255 
1% 
28 
5O 
78% 
100 
92% 
116 
123 
93% 
53% 
9514 
113 
41 
48 


Stock. Market 
Can. Cotton pf.......Montreal 
Can. Gen. Elec...... Montreal 
*Can. Gen. Elec....... Toronto 
Canada Loco. Pr...... Toronto 
Caney River Gas..Pittsburgh 
Canton CO. .....cee Baltimore 
*Caribou Oil -San Fran. 


Louis 


Cent. Coal & Coke...St. 


Chicago Pneu. Tool...Chicago 
Chicago Ry. Equip’t..St. Louis 
CF DOF cccccccencs Toronto 
City Dairy pt... 2.00 Toronto 
Claremont Oil.......... San I 

Cleveland Stone..... Cleveland 


Coalinga Central Oil....San F. 1 
*Coalinga Mohawk Oil. .San F. 


Columbia Oil ....Los Angeles 
Consol. Coal 6s...... Baltimore 
Consol. Coal ....... Baltimore 


Corn Products....Philadelphia 
Corn Products ref....Chicago 
Crucible Steel Pittsburgh 
Crucible Steel pf...Pittsburgh 
Cudahy Packing 5s....Chicago 
DAYTON BREW. 6s....Cleve. 
Diamond Match Chicago 
Dominion Bridge. ....Montreal 
*Dominion Can....... Montreal 
Dominion Can bond..Montreal 
*Dominion Canners...Toronto 





Dominion Canners pf..Toronto 


Sales. 


100 
13 
104 
9 
600 
20 
300 
50 


High 
T4l6 
106% 
1061, 
So 
31 
160 
1.30 
&6 
51ty 
60 
oT 
99 
-26 
103 


20 


Low 
74 
1O6k, 
102 
SY 


2S, 


160 











Last. 
74 

106% 
103 
sv 


160 
1.50 
86 
ol 
60 
97 
99 

.26 

103 


20 
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High 
95 
92 
905 
6958 
713 


4614 
100 
108% 
142 


158 


High 
16 


INDUST RIALS—Continued Stock. Market. Sales. High. Low. Last. Stock. Market. Sales. 
Pitts. Coal deb. 5s..Pittsburgh $5,000 91% 91 91% L. A. P. Ry. of Cal. 58...S. F. $3,000 
Pitts. Oil & Gas....Pittsburgh 30 Bie 8% 84 MAINE CENTRAL....Boston 138 
— ne a eS a =_— Producers Trans..Los Angeles 40 72 72 72 | NEW YORK CENT.....Phila. 100 
Dominion Coal bond..Montreal $6,000 97 96% 97 Price Bros, bonds. . ..Montreal $3,400 ot 81 og N. Y., N. H. & H.......Phila. 440 
Dom. Cotton bonds...Montreal $10,000 100% 100% 100% Pullman Palace Car. ..Boston 244 150 149 150 N. Y., N. H. & H. R.R..Boston 6,837 
Dom. I. & 8S. pf......Montreal 14 94 94 94 Pure Oil............Pittsburgh 1,735 14% 145% 14% N. Y., N. H. & H. rts..Boston 6,068 
Dom. I. & S. bond....Montreal $6,000 86 86 86 QUAKER OATS......Chicago 10 230 230 230 N. O., M. & C, 5s.......Balto. $11,000 
‘Dominion Steel......Montreal 1,766 39% 37% 38% Quaker Oats pf........Chicago 180 102% 102 102 Northern New Hamp... Boston 13 
*Dominion Steel....... Toronto 885 39% 37 38% REECE BUTTON......Boston 160 16% 15% 16% | Norfolk & Western......Phila. 10 
Dominion Textile.... Montreal 130 83% 81 2 Rich. & Ont. Nav....Montreal 819 111% 110% 111% Norristown ............ -Phila. 25 
Dominion Textile pf.. Montreal 16 103 103 103 8. C. PORTLAND CEMENT. OLD COLONY R. R... Boston 25 
EAST BOSTON LAND.Boston 8 11% 10% 10% San Francisco 50 40 40 40 PEMA, Fe Re oec csccees Phila 1,105 
*Electric Storage Bat...Phila. 367 47 45% 46 Senne -esinek: e+eee.-Chicago 3,210 177 170% 177 Penna. R. R. 4s, 1948,..Phila. $5,000 
Elkhorn Fuel 5s.........Balto. $5,500 93% 93 Sears-Roebuck pf....Chicago 20 122% 122% 122% READING ....... eseoesPhila. 4,463 
Erlanger pf.........Cincinnati 10 101% 101% 101% Sher. & Williams. ...Montreal 177 —~«533 52 53 Reading deb. term. 5s...Phila. $7,000 
FLEISCHMAN pf..Cincinnati 25 119% 119% 119% | Sher. & Williams pf.Montreal = 10 90% 90% 90% | Reading gen. 4s.........Phila. $54,000 
Weems Mines, Manet of. .ieein. Sie ue te Sher. & Williams bond..Mont. $3,500 98 97% 98 Reading, J. C. 4s........ Phila. $1,000 
Firestone Rub. T. pf....Cleve. 10 101 101 101 Spanish-Am. Iron 6s....Phila. $3,000 100% 100% 100% Reading gen. 4s, reg.....Phila. $2,000 
GENERAL ASPHALT..Phila, 1,195 37 36 7 Spanish River....... -Montreal 20 10 9% 9% | Rutland pf............. Boston 21 
ee min... 8 Mm Mm 1 oe eee oe Se FF UD hee Eh ere. M0 
General Asphalt 5s......Phila. $2,000 96% 96% 964 Stark Tusc. Brew...Cleveland 99 3 3 3 Seaboard Air Line...... Balto. 75 
G. B. S. Brew. 4s Balto. $1,000 41% 41% 41% Steel Co, of Canada. ..Toronto 268 164% 16 16 Seaboard Air Line pf... Balto. 150 
Giant Powder on Wine, 40 87 8314 83% Steel Co. of Canada pf....Tor. 122 8&2 80 81% Southern Pacific........ Phila. 114 
General Electric........Boston 658 139% 133% 139% Steel Can. bond.......Toronto $200 95%, 95144, 95% Southern Pac. 1st rf. 4s..S. F. $5,000 
Gen. Petroleum 6s...San Fran. $26,000 58 53% 53% Steel of Canada......Montreal 110 16 15 15 San F. & Nor. Pac. 5s...8. F. $3,000 
Gan... pain Cleveland 50 17% 17% 17% Steel Can. pf......... Montreal 66 81% 80% 81% | Sierra R. R. of Cal. 68...8. F. $5,000 
Goodrich pf.........Cleveland 470 77% 76% 77 Suburban Realty...N. Orleans 50 10% 10% 10% UNION PACIF IC ....Boston 180 
Goodwins pf.........Montreal 10 78 7 78 DWIe BO. ... +++... CMeagD 5 1 Uatam, Pacific .......... aren 2 
Good Wl be... chemiene a ; 4 Bwitt & G0... 0.05.0... Boston 5 103% 102% 102% | VIRGINIA MID. 4th 5s.Balto, $1,000 
Goodyear pf.........Cleveland 479 92 89 891, ee eeeeenesoes ee = = = = bata on onic. GENS 
Grasseii Chen... Clasiaan 38 121 119% 119% Toronto Paper.........Toronto _* 70 71 WEST JERSEY & S. S.Phila. 4 
Grasselli Chem. pf..Cleveland 90 107 107 107 Torrington ..... ...Boston 126 27% 2 27 West. N. Y. & Penn. 4s.Phila. $5,000 
HARB. WALKER pf....Pitts. 10 99 99 99 Torrington pf...........Boston 3 7 @ 2 Western Pacific 5s..... San F, $12,000 
*Hart, S. & M. pf......Chicago 142 101 100% 101 Tuckets Tobacco. ....Montreal 15 36 36 36 -___ —_—— 
Hillevest Cl... likeness 5 48 oe ae Oil......San Francisco 700 $2.20 $2.20 $2.20 
Honolulu Oil........ San Fran. 2,833 1.65 1.57% 1.65 ee nn + ages a oo — aa Banks Etc 
Hoster Cols. Brew. 6s..Colum. $1,000 5 54 ‘ 5 lee Carbide, new...Chicago 970 148 142 148 3 “4 
Houston Oil etfs........ Balto. 100 12% 12% 12% pert on age padges ans oe ars yo 
Hydraulic P. B. com.St. Louis 170 1 ee: iy posite gta ap 7 ~~ a a a Stock. Market. Sales 
TEER. BRIG. ocsccced Chicago 1,360 66% 621% 65% Tinkon Melick de Gienat han z aa s48 140% 141 ALLIANCE INS. Co... .Phila. 9 
Independent B’w...Pittsburgh 125 4% 4% 2% Seen meee ae ase _ es . tye - Anglo & L. P. Nat..San Fran. . 
Independent Brew. pf...Pitts, 165 23 2% 294 | nies O0....... Lee Aunties 10500 2 - BK. OF COMMERCE. ..Mont 
Inter Lake S. 8S.....Cleveland 237 «99 97 99 once Aon 9 sn getalgaaaalla 0 — 7 = o% Bank of Commerce...Toronto 
Inter. Shoe pf........ St. Louis 20 105 104 104 United Fruit oteee cree -Boston 1,283 161 157% 161 COLONIAL LOAN...Toronto 95 
x 7 United Fruit 4%s, 1925..Boston $2,000 2 92 92 . 
LA BELLE I. W...Pittsburgh 260 41% 40 40 Ini Snel oraeee = on i . DOMINION .......... Toronto 13 
Lake Superior....Philadelphia 223 22 21 29 ee cee ae ee ee oe a 6D eer’ © DUPONT. Balt 43 
Lake Superior C. inc. 5s.Phila $9,000 69 69 69 Penne a Senn. are — on — ~- Firemen’s Fund Ins.San Fran 71 
Lake of Woods........ Toronto 10 1275 1275 1275% are bas mach. —. ae — Ss i 4 First National Bank.... Balt. 155 
Lake of Woods...... Montreal 72 130% 128% 129 CS a Te Se SS SF aN FIR 206... Balt 56 
Laurentide Paper....Montreal 75 167 165 167 appeal — —_— = — ov | HAMILTON -Toronto 24 
Laurentide, new...... Montreal 3.160 160 160 ag oe net ape ‘ a , ~_ oe 54% ee Hochelaga ...Mont 5 
Lehigh Coal & Nav.....Phila. 203 84% 83% 84 U. & Mee... rae Se Se Se PE EMEAL, 4... 20.0. Toronto 13 
Lehigh Coal & N. ctfs...Phila. 260 84% 84 84 U. 8. Steel em sete I ittsburgh — 58 : etn 58 Insurance Co. of N. A..Phila 174 
Lehigh Coal & N. 4%s..Phila. $7,000 100% 100% 100% vU. 8. Steel pf..... .... -Boston 172 105% 104% 105% *LON. & CAN BANK.Toronto 25 
Los Ang. Inv. Co....Los Ang. 6,848 1.03% .95 95% U i S. Steel ot. -Philadelphia es — rigs 105% MARINE BANK....Baltimore S4 
MACDONALD ...... Montreal 210 16% 16 16% WAYAGAMACK ....Montreal 25 24 24 24 Maryland Casualty..Baltimore 2 
Macdonald ............ Toronto 80 16 15 15 Wayagamack (bond). Montreal $1,500 72 72 72 Merchants Montreal BO 
McElwain pf...... +...-Boston 48 99% 99 99 W'house Air Brake..... Pitts. 275 130 «129 129 Merchants .. Toronto 5 
Maple Leaf com.......Toronto 6 35 35 35 W'house Elec. & Mfg. .Pitts. 345 32% 31 82% | Merchants-Mech .Baltimore 5 
Maple Leaf pf.........Toronto 23 91% 91 91% W'house El. & Mfg. pf. . Pitts. 60 58 58 58 Metropolitan ...Toronto 120 
Maricopa Nor. Oil....Los Ang. 39,000 8% 6% gi, Westmoreland Coal . Phila, 35 (57 57 57 Molsons ...Montreal 18 
Mergenthaler .......... Boston 180 210% 209% 20014 West Coast Oil pf........S. F. 25 «(90 90 90 Montreal ............Montreal 0 
Mergenthaler ....Washington 40 211 210% 211, Western Union ........- *hila. 10 5914 59% 59% | NAT. CITY BANK.Baltimore ) 
Mt. V.-W. Ct. Duck 5s..Balt. $183,000 55% 50 52% Welspach col. 5s........Phila. $1,000 89%4 8914 89% | Nova Scotia..........Montreal 27 
Monareh pf..........5.: Toronto 60 85 8 8 YOUNGST'N S. & T. pf..Cleve. 110 112 «111% 112 DEPOEE cc cvcvecveas Toronto 12 
Montreal Cotton pf..Montreal 50 100 100) 100 —S QUEBEC ...........Montreal 17 
Monte Cristo Oil........ San F. 500 .95 .90 .90 *Ex-dividend. ROYAL ....seeecc..-Montreal 8 
"Montgomery Ward pf.Chicago 350 111 109% 111 BTANDARD c.ccccess Toronto 0 
NAT. BISCUIT com. .Chicago 100 122% 121 122% ° UNION ++++,..Toronto 8 
Nat. Brick ..........Montreal 60 48 47% 47% Railroads WEST. STATES LIFE.San F 0 
Nat. Brick bonds....Montreal $2,000 72 72 72 *Ex dividend 
NGS. QU. ocacecans ica 702 1854 $ —— —_ 
a ems filly Ey Stocks, ___aarket. Sales. gh, Low, Last a 
Nat. Carbon ........ Cleveland 70 1321 TL. COAST LINE con. 4.. St t M l 
Nat. Fireproof..... Pittsburgh 1,785 10% oie os _Baitimore $2,300 92 91 91 a e, unicipa 9 
Nat. Fireproof pf..Pittsburgh 420 28% BOSTON & ALBANY..Boston 73 193% 185 186 cine 
Nat. Pac. Oil..... Los Angeles 96,222 .06 Boston & Lowell eeeeees Boston 15 i 11 = 11 Bend gic en P 
Nat. Refining pf....Cleveland 11 200 Boston & Maine........ Boston 1,726 42 35 42 E> ponds. ° a ie 7 
Nat. Steel pf.......... Toronto 10 65 Boston & Maine pf....Boston 176 «(553 50 53 City - Balt more new ne os es 
N. E. Cotton Yarn 5s..Boston $3,000 89% : Boston & Providence...Boston 5 240 240 240 4s, 1961 spicier — 
Nova Scotia Steel..... Toronto 10 74% 74%, | CAN. PACIFIC...Philadelphia — 200 220 217) 217 ee eee ON se 
Nova Scotia Steel....Montreal 115 75 75 75 Canadian Pacific.....Montreal 9,656 222% 212 216 ne 
Nova S. Steel bond..Montreal $1,000 8914 89 sul, Canadian Pacific......Toronto 900 220 212 214 poised of — reg. 4s, ' ee Fp 
OGILVIE MILL..... Montreal 1122 12 wy Can. Pacific rights....Toronto 846 43-1641-16 41% City of Phil. cpn. 4s, 's9. pane: ae 
Ogilvie Mill pf....... Montreal 4 117 117 117 Can. rice rights. .Montreal oes 47-32 -32 — - . 
Ogilvie Mi Bao Se - 8000 98 93 o Central Vermont 4 --Boston $2,000 825% 5 é . = ro 
Ohio Rect Ot... siemens ae 16 15% 16 Chastn. & W. C. 5s..Baltimore $4,000 100 100 100 Tonopah and Goldfield cenpange 
Ohio Fuel Supply...Pittsburgh 135 41 40 41 Chi., B, & Q. jt. 4s....Boston $35,000 93% 9356 93% The following were the closing bid } 
Oklahoma Gas.....Pittsburgh 180 59% 59 nt) Chi., B. & Q. reg. 4s....Boston $5,000 93% 93% 93% Dec. 20 ; 
Osage & Okla. Gas. Pittsburgh GO 52g 52% 52% Chi. Jct. & S. Y. pf.... Boston 50 164 164 164 TONOPAH. — Boot! 
Orpheum Theatre 6s...San F. $13,000 102 102 102 Chi. Jct. & S. Y. 4s....Boston $4,000 80 80 80 Belmont ...seseeeees 7.00 CC. 0.1 
PAC. BURT...........Toronto 12 28 28 28 Col. & G, Ist 6s..... Baltimore $1,000 101% 101% 10114 Jim Butler.........-. .69 Com! 
Palace Hotel 6s........ San F. $5,000 100 100 100 Conn. & M., Class 1....Boston 2 100 100) 100 McNamara OF D'fi 
Palmer Union Oil...... San F. 1,000 .01 01 01 Conn. & M., Class 2....Boston 5 100 100 = 100 Midway . 3: ) 
TORRE 6 oc pcccands Montreal 165 50 49 49 Conn, & Passenger pf..Boston 28 100 100 100 Montana . 96 Gol 
Penmans pf..........Montreal 845 80 80 80 FITCHBURG pf....... Boston 80 78 75 78 North Star...... pavan oe G 
Penn. Salt Mfg...Philadelphia 78 10546 105 105 Fitchburg 4s...........Boston 2 9% 98 98 Rescue Eula ; 09 J ) 
Pontchartrain Levee bds.N. O. $10,000 114 114 114 K. C., FT. S. & M. 6s...Boston $4,000 107% 1075 107% Tonopah Exten....... 1.50 Lone § 
Pitts. Brewing...... Pittsburgh 995 101 10 10 LEHIGH VALLEY..... Phila. 485 76%, 73% 73 7-16 Tonopah Merger 50 Si P 
Pitts. Brewing pf..Pittsburgh 80 30 293%, 30 Lehigh Val. ext. 4s, reg.Phila. $2,000 100 100 )=—-100 West End.............1.22% Vernal 
by a | Pittsburgh 20 17 17 17 Lehigh Valley reg. 4s....Phila. $30,000 90 86 86 GOLDFIELD Nevada H 
Pitts. Coal pf...... Pittsburgh 355 85% 84% 84% Lehigh Val. annuity 6s..Phila. $5,000 13) 139 s:139 Atlanta oe ... 10 Row M 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. M i 
Amalgamated Copper ...5 Mar.15,°15 9914 99% 5.40 Michigan Central ...--4% Mar., 1914 99% 100 4.50 Utah Company .......... 6 Api ) 
American Locomotive....5 July, 1915 97 99546 5.30 Minn. & St. Louis. ..6 Feb., 1914 93 9614 31.00 Westinghouse El. & Mfg.6 Aug 5 
Austrian Government ..4% July,’14-15 98 9914 6.00 Mo., Kansas & Texa ® May, 1915 94 954% 3.4 Western Maryland .....5 Jul; 
Jaltimore & Ohio....... 5 July, 1914 997% 100 5.00 Missouri Pacific ........5 June,1914 91 91% 22.75 Cin., Ham. & Day. inc. .4% July, 19 
Boston & Maine....... -5 Feb, 3, ’14 88 95 Montreal Tram. & Pow.6 Apr., 1915 9814 100 6.00 New York City ........4% Mar., 
Boston & Maine ........6 June2,'14 86 o4 New York Central......4%Mar., 1914 99% 99% 5.00 | New York State ........4 Mar, 1 
Brooklyn Rapid Transit..6 July, 1918 96 OGG New York Central...... 5 <Apr.21,'14 99% 100 5.00 | St. Louis, Peo. & N’west.5 July . 
Chesapeake & Ohio...... 4% June, 1914 YS 9Ms New York Central......5 Sep.15,"14 995, 99% 5.20 Canadian Pac. Ry. rights 
Chicago & West, Ind....5 Sep., 1915 98% 99% New York Central......i 5 Nov.5,’14 99% 995, 5.45 N. Y., N. H. & H. conv..6 Oct., 
Chicago Elevated Rys...5 July, 1914 93 95% New York Central...... 4% May, 1915 98% 98% 56.40 N. Y., N. H. & H. rights. 
Consolidated Gas ......6 Feb.25,'14 100 100% M.. ¥.5. Mi BE, & BH... e200 6 May18,’14 985% 98% 830 ow 
Erie Railroad ...........6 Apr. 8, ‘14 100 New York State ........5 Feb., 1914 99% 100% 4.60 The following are quoted on a pe 
Erie Railroad ...........0 Oct., 1914 98% 99% Northern Pacific ----6 July 9,'’14 100% 100% 5.05 Baltimore & Ohio eq. tr....4%A 
Erie Railroad .....++....5 Apr., 1915 97% 98% -acific Gas & Elec.....6 June25,’14 99 99% 6.80 Chi. Northwestern eq, tr....44¢ J1 
General Motor ..........4 Oct., 1915 98 D8% Seaboard Air Line ......5 Mar.,1916 97% 98% 65.55 MNS GOL GE i bi dccds ccc scscscs & Ja 
General Rubber ........4%July, 1915 96 96% Southern Pacific ........5 Jumel5,’14 99% 100 5.00 General Electric ........+6:. Apl 
Hocking Valley Ry......5 Nov., 1914 993, 99% Southern Railway ......5 Feb., 1916 98% 99% 5.20 Hocking Valley eq. tr..... 5 A 
Illinois Central ........44 July, 1914 99% 99% State of Tennessee ..5 July, 1914 99% 1004 4.65 Illinois Central eq. tr...... 4144 Au 1 
Int. & Great Northern..5 Aug., 1914 96 96% Sulzberger & Sons ......6 June, 1916 96 97% 7.00 N. ¥. C. Lines eq. tr...... 414 Jan., 
International Harvester..5 Feb.15,15 993, 99% U. S. Smelting R. M....5 Aug.,1914 98% 99% 6.25 Pennsylvania eq. tr........ 41%4 Apr 
Lackawanna Steel ......5 Mar.,1915 93% 95 Union Typewriter ......5 Jan. 15,16 96 97% 6.20 Seaboard Air Line eq. tr..5 Feb.15, 
United Fruit ...........6 May, 1917 100% 101 Southern Pacific eq. tr....444 Mar 


Lake Shore & Mich. So. .444 Mar.15,’14 
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Mining 





Discouragement of 
the Mine Prospector 


He Is Hampered Not Only by Lack of Capi- 





tal But by Poor Mining Laws and a 
Monopoly of Smelting Facilities 
D. W. BRUNTON 

As si sa prospector who has been tramping 
ove | perhaps for many weary years, di 
cove the outcrop of an ore body he makes a loca- 
tion as prescribed by law, and by the time he re- 
ceives the first assay returns on the ore he has ex 
posed not only the d adjacent to his locatior 
bu hi ( 1 ve covered two or three 
layers deep by nflicting locations, running u 
every possible direct 

He then proceeds to perform the $500 worth of 
wo re 1 by tl overnment before United 
States pat n be obt ed. When the work 
completed, patent surveys made, and the advertis 
ing period e ided, he f is himself face to face with 
a imber of adverse ims, the fiercene wit 
which these mnflicth laims are fought being « 
pendent, not so much upon the supposed rights of 
the ple wh »p him, as on the value 
of the mineral in his claim. The mine is not yet pro 
ducing, he hi no money to fight these adverse 
suits, and he must either compromise by conveying 
a portion of | discovery to the men who are at 
tem} o rm ! ip an interest In hl 
ciain to ome re idy mone \ ] 
fina t legal batt! 
ANTIQUATED LAWS 

When tl fight is over, if the surface openings 
still continue to carry ore in depth, he | ns ship- 





reward of 


pectable surplus he 


ping, and before he has time to reap the 


his labors or accumulate a 


finds himself confronted with one or more “ apex ” 
lawsuits. It is a most unusual thing for a mine 
to find its way into the producing stage without 
having to fight one or more “ apex” lawsuits, all 
because our Legislatures in 1872 gave us the most 
archaic law that was ever placed on the statute 
books No other nation possesses such an anti- 
quated, absurd, and irrational mining law, which, 
no metter what it was intended to do, has only re- 
sultea in ontinued expense and annoyance to 
mine owners and big fees to lawyers and experts. 
I the possibilities of litigation ended with the 
first few years of exploration the case would not 
be so serious, but some of the most bitterly fought 


and expensive lawsuits have arisen between claims 
which have been in operation for many years. At 
the present time two of the greatest mines in Crip- 
ple Creek, which have worked together in peace and 
harmony fo teer are fighting a 
two-and-one-h: lf million-dollar battle, all because 
of the discovery in one of the workings of a spur 
or branch of the main ore body. One of the most 
disastrous effects of this continuous litigation is to 
frighten capitalists away from mining investments, 
because observing Eastern investors have learned 
that the discovery of a new mine carrying rich ore 
is almost certain to be the beginning of the most 
expensive and interminable litigation. 


years, 


LACK OF SMELTING COMPETITION 


If the composition of its ores is such that they 
can be treated by themselves at or near the mine 
the owner may congratulate himself, but, unfortu- 
nately, the great majority of our precious or semi- 
precious metal mines carry ore which contain sev- 
eral metals usually associated with sulphur in si ch 
a form that they can be most successfully treated 
by smelting. This is an operation which experi- 
ence has shown requires a wide mixture of ore to 
avoid the necessity of using dead fluxes; conse- 
quently the ores have to be shipped and sold to a 
smelting company, located, usually, at some con- 
venient railroad centre. Years ago there was am- 
ple competition among the numerous smelting com- 
panies, and the miner could be sure of obtaining all 
that his ore was worth under existing conditions. 
To-day most of the plants have passed into the 
hands of a few great corporations, which prac- 
tically amount to a gigantic monopoly, which not 
only tells the miner flatfooted what they will pay 
for his ores, but, in some instances, just how much 
they will permit him to produce. 





*President of the American Mining Congress 
é an address before its annual convention. 








The Metal Markets 








NEW YORK.—There was no improvement in the 
»pper market last week; in fact, it was even duller 
than the week befors The firm tone of the Lon- 
don market had had a favorable effect here, but 


sharply on 
Friday, prices 


when Standard in London’ declined 


Thursday and continued to decline on 







































the local marke ulso fell off, and electrolytic 
was quoted below 14', cents in small lots. The 
range at the end of t week was 14'4@14% cents. 
The producers, however, have made no change in 
their quotations 
The foreig le « r¢ ly in England, France, 
i afloat thereto on I 15 20,615 tons, a decrease 
of 899 tons in the 7 t rtnight nd comparing as fol- 
lows at beginning of « h month (in tons): 
1912 11 1910 1900 1908 
Jan 1 83,797 109,022 
Fet 1 83,106 110,808 
March 1 51,507 82,387 115,455 
April 1 50,175 82,267 111,432 
May 1 Wc0l is ) 110,207 
June 1 +4 s 72,615 145, S15 Sort ,199 
July 1 i1.t 1 103,951 t 7 TO) 
Lug. 1 1 ( of ) 12.161 
Sept. 1 15,1 66,914 17,507 : 45,07: 
Oct l H.258) 6 it O61 3, W200 
No l i AZZ 90,857 51,54 
Dex 1 40,74 8,682 86,25 105,47 51,958 
Visible supplies o pper t Rotterdam, Hamburg 
nd Bremen on Dec. 15 were 5,632 tons, an increase of 
60 tons since Dec. 1 Sto t Rotterdam unchanged 
it Hamburg increas 175 tor ind decreased 115 tons 
it Bremen. Visible supplies of copper at Hamburg and 
Rotterdam and Bret o I yllows at beginning 
each month (in tons) 
i912 1911 
January 1... seers 2.88 13,400 21,800 
February 1. .ccccccoss $002 13,100 22,600 
Mare Bicscas Cosesee S 11,500 15,600 
Apr 1 12 ” 10,950 17.500 
May 1 coveccbecscsse BBD 10,121 
SUMO Liscsccccecoces 10,58 Ss, 002 
J 1 b.045 
August 1 . 
S tember 1 
( Pa 2 
N nber 1 e 4 
2 > 
BAR SILVER PRICES 
idon, NewYork, 
ice.) ents.) 
day, De Ls 1 8 
Monday, Dee. 15, 5T5g 
PING, BC. Wyic.<60-60d6ss.08000 26 Ty 
ednesday, De as 60sec enerean 61 ; OT 
Thursday, Dec Pi 656s tweueedaeewaen s 
Pees BOO TDi vaccovccaczesesnes » 
Saturday, De Be. cacdhe eeenmacene 8 
Mines and Companies 
AMERICAN SMELTING AND REFINING COM- 
PANY.—Affairs of the company in Mexico show ne 
important change The ruascalientes plant con- 


tinues to operate; in fact, it has been operating 
without break all along, but the other plants are 
still closed An official of the company is quote. 
by The Wall Street Journal as follows ‘There will 
be no peace in Mex » until some power supports 
the central government Intervention is the last 


thing in the world any one wants, but it has been 
demonstrated time and again in the last few years 
that Mexico City is too far away and the central 
government too weak to control provinces as distant 
as Chihuahua or Sonora.” 
. . . 

COBALT.—There was but one car of low-grade ore in 
the shipping list in the week ended Dec. 12, 50 tons from 
La Rose. The bullion shipments for the week were: 








Ounces. Value 
Nipissing 131,850.79 $76,903.08 
Dominion Reduction ........ 70,112.00 42,600.00 
Crown ReGerve ..ccccccscocce 65,189.00 37,809.00 
Total ane 267,161.79 $157,212.08 

The bullion shipme nts ‘for the year to Dec. 12 total: 

Ounces. Value 
Nipissing 5,959,144.24 $3,436,224.95 
Penn-Canadian ..... 47,491.60 28,140.90 
SE. .ncdweastneeeuce 1,416,181.94 877,301.57 
Crown Reserve s 537,169.00 824,670.25 
Dominion Reduction 511, 644. 40 299,861.88 
DOWMAS . s.c.0c was séccctacs evece 36,508.04 
Miscellaneous ...........+ es 623.00 
Temiskaming ........+. eocce 14,948.04 
SPEED Scwctieudssans Seccecece 89,594.71 
Weetdemee ccccccccccessecess 18,845.00 10.541.00 
Miller Lake .....+.se0+. o 3,710.20 2,053.00 
Ce eres eee eeeeses 635.00 874.00 
er aris 15,199.83 9,300.04 
Casey-Cobalt .......+.- cee 2,394.00 1,520.00 
Kerr Lake ...cccccccece eves 91,195.79 52,976.48 
Bailey ...... eececces eececceus 1,839.00 1,103.40 
Cobalt Lake ..cccocccces ese0e 1,717.80 996.36 
City of Cobalt...... TYTT TTT 2,808.45 1,702.00 
Preston B.D. .cccccceseccecs 3,452.60 2,002.50 
Cobalt Comet ........ ecccece 3,503.65 2,079.13 
Lumsden... .eeceeeees ececce 1,814.40 1,079.00 
Beaver ....... WUTTTTT TTT TTS 1,837.00 1,138.94 
Hargraves .........++. cocccce 1,977.00 1,205.00 
McKinley-Darragh .......+.. 17,158.00 10,294.00 





Total 2... e 8,855,125.00 $5,198,137.00 
The shipments of ore for the week totaled 809,410 
pounds, as follows: La Rose, 168,000; McKinley-Darragh, 
60,810; Beaver, 109,780; Temiskaming, 87,220; O’Brien, 
82,210; Cobalt Townsite, 82,810; Right of Way, 86,800; 
Cobalt Comet, 66,200; Penn-Canadian, 65,580. 
ees 
CRIPPLE CREEK—Estimated production in Novem- 
ber was as follows: Average Gross 
Where treated. Tons. value. value. 
Golden Cycle woscceccccces coc cbt, 100 2.00 682,000 























Portland, Colorado City......... 9,500 22.00 209,000 
Portland, Cripple Creek. .16,200 2.76 44,712 
Stratton’s Independence ........10,107 2.92 20,512 
CHRMUIRSED cicciccrccves 5,000 4.00 20,000 
Gaylord- Dante 1,400 3.00 4,200 
Wiid Horse ee ceeetee 1,200 3.40 4,080 
Kavanigh-Jo Dandy 1,600 2.20 3,520 
Igabella MINES ...ccccceccsccecsss TO 3.00 2,100 

Potal .ccccccssccecee ° 83,792 $1,258,149 

. - o 
DAVIS-DALY.—Davis-Daly is now shippi 300 tons 


ym Hesperus vein. The 

















of ore per day, mostly co ng fr 
first eight days of D ver exceeded the entire month 
of December a year ago Belmont vein has not yet 
been cut, but it is expected to be ¢ yuntered in a few 
days. 

e ©." 

GRANBY CONSOLIDATED President William H. 
Nichols of the Granby ¢ jlidated Mining, Smelting 
and Power Compan Ltd s ‘*Since our last 
quarterly report the m is beer 
engaged in carrying out eral prograr 
viously outlined The result of operations at Grand 
Forks and Phoenix for the four é i Oct. 31 
1913, show a prof ol i inting to 
253,808, taking the unso r at 15 New York 
Considering the character o vres handled, iis indi- 
cates highly satisfactor V The many has ac- 
quired the properties of the Snowshoe Gold Copper 
Mines, Ltd. They will t irnishing ore before Jan. 1. 
Several additional p: 1 \nyox 

nelter have been taken over since the last report, in 

ding a mestor pro i on copper property 
ng an excess of lim insuring an ample supply of 
that material for flux 
* se * 

NEVADA CONSOLIDATED—The November produc- 
tion wus 5,443,047 pounds, con with 5,898,046 ir 
October and 4,160,533 pounds i vember, 1912 

1912 1911 

First six months............¢ 32,452,311 35,670,457 3 7,15 
July obec cecceseceeoeoes 5,403,919 6,084,274 
s 5.989.973 6,551,050 
emer 4,441,671 5,607,578 
October 5SOS O46 S50,741 





November 2,443.047 4,160,055 


59,628,967 58,924,613 58,519,541 


Total. ...ccccecccce 


. . - 

NORTH BUTTE Directors have declared a regular 
quarterly dividend of 50 cents a share The ympany’s 
dividend record since the first payment of 50 cents on 
Sept. 30, 1905, follows 
BBEG nc cccecccecse ° *S.50 9 $4.00 
11s ecceccecvesce » 2.00 1908 crcccccccecesccess SOW 
BID ic ovciacsecescse « 1.70 107 reer es . 6.00 
BEES. avacdedadastuece - 1.20 WG coesee 
1910 oeanens 1.10 105 ia hamine 

*Present dec! aration payable Jan. 1, 1914 

os 2 


IUTPUT Since the 
into the 


MINERAL 


statistics 


PENNSYLVANIA 


first record of mining was written 


history of the United States, Pennsylvania has stood 
at the top of the list. Exclusive of the value of pig 
iron and of coke and of o lerived or secondary prod- 
ucts not included in the total made in the State, the 
value of Pennsylvania's mineral production is nearly 
one-fourth of that of the entire country, and is only 
about $5,000,000 les than combined output of 
Illinois, West Virginia, Ohio, and California, the next 
four States in the value of their mineral production. 


of the mineral production of Pennsylvania 
enormous total of $414,426,962 in 1911, and 
the still greater figure of $445,790,022.in 1912, accord- 
ing to a statement prepared by Edward W. Parker of 
the United States Geological Survey, in co-operation with 
the State of Pennsylvania Pennsylvania holds the 
leadership primarily on account of her supremacy in 
the production of coal. The combined value of the pro- 
duction of anthracite and bituminous coal in Penn- 
sylvania nearly equals the aggregate value of all the 
mineral products of West Virginia, Illinois and Ohio, 
the second, third and fourth States, respectively, in 
rank. Pennsylvania leads also in the production of 
cement, lime, mineral paints, sand, slate, and stone, and 
in the manufacture of coke and pig iron, and is second 
gas The 


The value 
reached the 


in the value of clay products and natural 
combined value of anthracite and bituminous coal in 
Pennsylvania in 1912 was $346,993,123, equivalent to 


about 50 per cent. of the total value of the coal pro- 
duced in the United States and nearly 78 per cent. 
of the total value of the mineral products of the State. 
eee 
SHATTUCK-ARIZONA COPPER COMPANY—Pro- 
duction for November and eleven months, (1913,) was as 





follows: Pounds Ounces Ounces 
Copper. Silver Gold. 
November ....----ccccecees 995,429 18,358 175.63 
Eleven months ......+++«+- 2,168,975 206,083 1,793.90 
. 7 . 


SOUTH DAKOTA'S GOLD OUTPUT.—Gold mining 
in the Black Hills of Lawrence County is the prin- 
the gold 


cipal mining industry of South Dakota, 
produced representing more than 90 per cent. of 
the total mineral production of the State. In the 


production of gold South Dakota ranks fifth amon: 
all the States, according to the United States Geo- 
logical Survey. In 1911 the production of gold, must 
of which came from the Homestake mine in tae 
Black Hills region, amounted to 359,904 fine ounces, 
valued at $7,439,874. In 1912 the production 
amounted to 381,745 fine ounces, valued at $7,891,- 
370. The total value of the mineral products of 
South Dakota was $8,047,259 in 1911 and $8,436,240 
in 1912. 
. . 

TONOPAH.—Ore shipments for the week ended Dec. 
13 amounted to 11,406 tons, valued at $271,015, against 
11,868 tons. valued at $280,355 in the preceding week. 
The individual shipments were: Tonopah-Belmont, 3,598 
tons; Tonopah Mining, 2,900; Tonopah Extension, 1,190; 
West End, 1,150; Montana, 1,103; McNamara, 565; Jim 
Butler, 500; Merger, 250; North Star, 150. The total 
production of this camp, from the time of its discovery 
to June 30, 1913, was $63,735,070, and dividends paid 
were $17,146,558. 
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Mining Stocks 





Transactions and the range of prices for mining 
gtocks on the various markets last week were as follows; 


Stock. Market. 
ADVENTURE ........Boston 
AhMECK .. ccccccccescess soston 
AlaSka ...-sccecccceeses Boston 





Algomah . Boston 
Allouez . Boston 
Amalgamated .......++. Boston 
Am. Zine & 8. ..cccsess Boston 
Anaconda ......++......Boston 
AIOE cccccssvepes Toronto Mine 
Arizona Com’l.......... Boston 
*BAILEY ....... Toronto Mine 





Beave: .Toronto Mine 
Beck Tunnel ....... Salt Lake 
Big Dome -Toronto Mine 
Bingham Mines...Boston Curb 


Black Jack ..... Colo, Springs 
Bohemia ....+.++ Boston Curb 
BONANZA .oeeececeeseeee Boston 
Boston & Corbin....Boston C. 
Boston Ely ........ Bost, Curb 
British Col, Cop....Bost. Curb 
Buffalo Mines ........ Toronto 
Buffalo Mines ...... Tor. Mine 
Butte & Balaklala..... Boston 


Butte & London...Bost. Curb 
Butte & Superior.......Boston 
CALAVERAS ...Boston Curb 
Calumet & Ariz,.......Boston 
Calumet & Hecla .....Boston 
Cal. Hal ....<css.sde Al 
Cal. & Corbin....Boston Curb 
Toronto 





Can. Goldfields....... 
Caribou ...+--e- Boston Curb 

fur Talisman.....Salt Lake 
Centennial ...... Loston 
Chambers Ferl: Toronto 
Chambers Ferland ..Tor. Mine 
Curb 








...Doston 
Sb 6eeakees Toronto 
.Tor. Mine 

-Salt Lake 

‘ ‘Toronto 
.Toronto Mine 

1 Curb 











Cons. Arizona 


Mines geles 





Cons. 
*Con. Smelters ....... Toronto 
‘Con. Smelters ....Tor. Mines 
oston 





Copper Range 





Crown Charter .. Poronto 
Crown Point... ...Salt Lake 
Crewn Reserve ..Boston Curb 
Crown Reserve ....... Toronto 
Crown Reserve ..... Tor. Mine 
Crown Reserve ...Montreal 
DALY JUDGE ......Salt Lake 
Daly West .....- Boston 


Davis Daly ...... Boston Curb 
DOctoOr <.scces Colorado Springs 
Dome Ext ......-.-- Tor. Mine 
Dome Lake......Toronto Mine 


EAGLE BLUEBELL. Bost. C. 
East Butte ............. Boston 


Elkton ......Colorado Springs 
Ely Witch........Boston Curb 
FIRST NAT..... Boston Curb 


Foley O’Brien...Toronto Mine 
Foster Cobalt...Toronto Mine 
Franklin ....--+eeceses Boston 
GIFFORD ...... Toronto Mine 
Goldfield Con....Boston Curb 


Gold Sovereign..Colo. Springs 





GOD ciccesinass Toronto Mine 
Granby ......seeeecees Boston 
Granite Bi-Metal..... St. Louis 
Grand Central .Salt Lake 
Great Northern ....... Toronto 
Great Nor.......Toronto Mine 
Greene-Cananea ...... Boston 
Greene-Can. fract..... Boston 


Greene-Mehan...Toronto Mine 
HANCOCK «i.cccc2ss. BOGE 


Helvetia ..c.ccsescees. Boston 
Hollinger Montreal 
ee BT TCTE CCC CTT Toronto 
Hollinger ....-Toronto Mine 
Hollinger ........ Boston Curb 
Houghton ........ Boston Curb 
Humboldt .......Boston Curb 
INDIANA ....... Boston Curb 


Iron Blossom........Salt Lake 
Isabella ..........Col. Springs 


TelamG Creek 2. ciceces Boston 
Island Creek pf........ Boston 
SURO TRAWORS. 5.6 co chsscoces Boston 
JIM BUTLER....Boston Curb 
JUDIE ..ccccssss Toronto Mine 
KERR LAKE ......... Boston 
Ore TORS 6 ccccccisccss Toronto 
Kerr Lake.......Toronto Mine 
Keewenaw .....eeeeeeee Boston 
King William....... Salt Lake 
LAKE COPPER ....Boston 
EM. POOR i.0c 0s s0n6 Boston Curb 
EA) TOMO oa dccccecaices Toronto 
Se Bn 6cs once Toronto Mine 
Lehigh Tintic....... Salt Lake 
Lower Mammoth....Salt Lake 
McINTYRE ..... Toronto Mine 


McKinley-Dar... Boston Curb 
McKinley-Dar........ Toronto 
*McKinley-Dar..Toronto Mine 


Majestic ....... ..Boston Curb 
Mason Valley ......... Boston 
Mass. Con....... «++... Boston 
Mayflower .........+.. Boston 





May Day......... -Salt Lake 
Mex. Metals......Boston Curb 


OCT Boston 
tie, ee Boston 
ME. annexe ostccncs Boston 


NEVADA CONS..Boston Curb 


Sales. High. Low. Last. 








130 1% 1% 1% 
10 255 255 255 
4.460 21 19% 21 
oO 9% 90 vO 
180 4 v4 3% 
6,203 68% 71% 
2,930 164% 19 
20 b4%5—g 3455 
1,000 007% 00% 
S40 358 4 
8,700 516 5s ds 
4,600.31 306 «Sl 
2.500 .05 05 05 


150 14.97 14.75 
100 4% 424 





500 =.OS 08 
14 11-16 
6U 05 
0 00 
47 .40 
2 215 2% 











8 3% 
28 JU 
2 20 
5 1% 
ww 
9744 405 
02% .O2} 
10 Ss 
O00 Od On} Qt 
yo 60 60 uu 
45.000 OO*, Oo 00% 
sO) 13t6 1, 1314 
7.000 1642 16 161 
6,600 16 15% .15% 
1050 15-16 11-16 11-16 
17D S 36% 38% 
WOH) 4 oft ot 
100 D4 oft oft 
1,100 11'5 11 il 
595 7.22 7.20 7.20 
20 7.2 “0 7.25 
260 19 16 1 
11,000 454 $14 435 


% 86.75 86.75 86.75 
1,617 oa + 
500 ol Ol ol 
000 .OObe OO OULe 
2%) 113-16 1% 1 13-16 
800 1.73 1.71 1.71 
950 1.75 1.73 1.73 
,945 1.74 1.71 1.72 
50 5.80 5.80 5.80 
30 2% 2% wmM% 
745 17s 154 1% 












mo 30 
36 17.50 17.40 17.40 
25 17.15 17.15 17.15 
200 17.15 16.95 17.15 





6,400 .07%) .063%5 .06%5 
200 414 47-16 47-16 
300 4.50 4.50 4.50 
200 4.50 4.50 4.50 
124 2% 21-16 2% 

1,500 .08% .03 .03 

1,375 7% 5 7% 

1,910 2 1-16 2 21-16 

1,650 2.00 1.95 1.96 
700 1.98 1.96 1.98 

1,000 .01 01 .O1 

3,500 .01% .01% .01% 

2,100 1.70 1.50 1.50 
405 13-16 11-16 11-16 
200 1.10 1.10 1.10 
850 1.10 1.05 1.05 

2,100 .25 -23 25 
310 3% 3% 3% 
10 27-16 27-16 27-16 
645 7 6% 7 

1,000 .05%4 .05% 05%, 
715 4% 45g 48g 

10 .21% .21% .21%4 
210 .60 50 50 
210 41% 39 41% 
BH 14% 14% 14% 





Stock. Market. 
Nevada Douglass. Boston Curb 
Nevada Hills........ Salt Lake 


New Arcadian .........Boston 
New Baltic.......Boston Curb 








PIE SC bsire-nécaces Boston 
Nipiss Toronto 
pp ae Toronto Mine 
North Butte . Boston 
North Exp....... Toronto Mine 


North Lake 
North Ontario Exp....Toronto 
OHIO COPPER..Boston Curb 
Old Colony Mine.......Boston 
Old Dominion .........Boston 
Old Dom. tr. rets. Boston Curb 


.....Boston 


GRACO 64 ctcsciness Boston Curb 
DPRCURS 2 ccaceseceas Salt Lake 
CNGOGIE 65.006 deserse Boston 
SND sas txoecoas Toronto Mine 
PEARL LAKE ...... oronto 
Pearl Lake...... Toronto Mine 
Peterson Lake...... . Toronto 


Peterson Lake...Toronto Mine 
Plutus er .- Salt Lake 
Pond Creek ............Boston 
Pond Creek: 6s..........Bosten 
Porcupine Crown..Toronto M 
Porcupine Crown....Montreal 
Porcupine Gold..Toronto Mine 
Porcupine Imperial....Tor. M 
Porcupine Tisdale.Toronto M 








Portland ....Colorado Springs 
Preston East Dome....Tor. M 


Prince Con..........Salt Lake 





QURIGE seesireeca Boston 
REA PaEe senna eceanes . Boston 
BOY GION 6b etch v0.5 006 Boston 
Right of Way...... Toronto 


ST. MARY’S LAND.... Boston 
Searchlight Par ..Los Angeles 





Shannon re ee ae BT 
Shattuck & Ariz... . Bostk 
Silver Xing Co., inc.Salt Lake 
Silver King con.....Salt Lake 
Smoky Dev ......Bostor ‘urb 


South Lake 
South Utah 








Stewart .i.s.00 

Superior Copper ... Boston 
Superior & Boston.....Boston 
Swastika .......Toronto Mine 
TAMARACK ... ....Boston 
Temiskaming ‘oronto Mine 
Tintic Central .....Salt Lake 
*Tonopah Belmont......Phila 


Tonopah Ext. Pittsburgh 
Tonopah Mining .Boston Curb 
Tonopah Mining .......Phi 

rreteway .......Torcento Mine 





BEM Se bcacinscccedce ck OMOn 
Tuolumne .... tee Loston 
UNION CHIEF Salt Lake 
Union Copper .. Boston 
U. S. Smelt. & Rfg....Boston 
U. S. Smelt. & Ref. pf Bost 
United Verde..... Beston Curb 
United Tintic........Salt Lake 
ERG stbcsecapatesesic . Boston 
Utah Com... .cccccccsse. Boston 
WTR CSODOSF cccccavss Poston 
VECTORIA, coscccevce Boston 
fo: etdoens Toronto 
WILBER .cosccse. Salt Lake 
WORE 5.666 <icrnsees . Boston 
WOIVOTING, sncscvcs ... Boston 


YUKON GOLD 
*Ex dividend. 


-Boston Curb 


Western Mining Shares 


The following were the closing bid prices on Satur- 


day, Dec. 20: 


SAN FRANCI 
RR caciwns Kennan 05 And 
BIGOD, COR ciscciccess Best 





A900 1902 
PJ 


Yearly Averages 


86 


Sales. f 
1,324 
500 





12,75 








2,000 


3,000 
loo 1 
OOO 


100 
6S 
1,800 
200 
TOO 
470 
,000 


bt be 


200 


OSS 


1,965 3.4 


sco, 
CB seccccccccccceces .04 
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Labor 


Labes and Not the 
Man a Commodity 


The View of a Manufacturer Who Thinks 
The Effect of Union Rule Is to Turn It 
the Other Way Around 

*THOMAS E. DURBAN. 

Stripped of all sentimentality, it is a fact be- 
yond dispute that labor is a commodity, and 
should only command in the market a fair price. 
That men themselves are not a commodity every- 
body knows and agrees, but what they have to 
sell—their labor or their ability to produce—is as 
much of a commodity as anything else used in our 
processes of manufacture, cannot be gainsaid. And 
any movement that seeks to destroy the relations 
that exist between supply and demand for a com- 
modity is uneconomical, and in the end must fail. 
Legislation or concerted action can no more make 
50 cents’ worth of labor worth a dollar than it can 
make 50 cents’ worth of silver worth a dollar. 
There must ultimately be value received in all 
commodities to make permanent and successful 
business. 

We know of no organized effort on the part of 
anybody but the unions to turn men into commodi- 
ties. The leveling of all men into one class by com- 
bined bargaining and doing away with ability, as 
is the attempt of trade unions, is the only concerted 
action that has ever been brought to the writer's 
attention toward turning men into commodities. The 
entire effort of trade unions and their sentimental 
sympathizers is tended toward this. No manufac- 
turer that I know of ever for a moment took this 
attitude toward his men. Turning a man into a 
commodity is solely the effort of trade unions, and 
it aids them in their control of their men, and is 
the desirable thing for them to do in order to con- 
tinue to exert the power that they now have over 
their members. 

Any man, as we see it, in joining a trade union 
turns himself into a commodity as removed from 
an intelligent operator who has a commodity for 
sale, and who has his ability to produce as his 
capital. 

“ Bettering conditions” is a catch phrase that 
has been used with great effect by labor organ- 
izers. It is demonstrated beyond doubt that bet- 
tering conditions as applied to union rule consists 
of anything they can get by a demand. Any at- 
tempt that any manufacturer makes to better work- 
ing conditions is resisted unless it has first been 
demanded by union labor. That is, labor organizers 
are not devoted to bettering conditions except as 
they see it in their own peculiar way, and it is a 
well-known fact that they resist and condemn em- 
ployers’ welfare work. This is brought out in a 
bulletin published by the Labor Bureau, Miscella- 
from which I quote verbatim: 


n labor circles to condemn em- 


neous Series No. 4, 


There is a tendency 


loyers’ welfare work. \ great objection to welfare 
work is that it is begur ind maintained to prevent 
= kes and libor organizations 


It is gratifying to- note that the Labor 
Department which it is perfectly mani- 
fest is under union rule—is frank enough to come 
out and admit this fact, which is well known to 
us all, and which has been evidenced in innumer- 
able throughout the country. The labor 
unions want nothing except what they can get by 


cases 


demand. 

Chat they fail in this and do labor an injustice, 
is plainly brought out in another bulletin, Series 
No. 3, on “ Wages and Hours.” This bulletin shows 
that in the strongest unions in the metal trades 
the advance in wage and the decrease in hours in 
the last five years has been the least. Illustrating 
the fact that when men are not so directly 
under the control of a fighting organization that 
limits output and insists on union conditions and 
a minimum wage scale, all of which is the policy 
of the Iron Molders’ their individual ad- 
vancement is better. 

In trades that are not so strongly unionized it 
is possible for the manufacturer to pick his men 
and encourage them in every direction, so that it 
is profitable for him to pay them a larger wage. 
Whereas in an organization like the Iron Molders’ 
Union, that is so strict in its union rule, the 
manufacturer must resist every demand that it 
makes in order to keep it from absolutely put- 
ting him out of business. 

The bulletin above referred to shows that the 
decrease in hours and the increase in wages made 
by the molders during the period above referred 
to, 1907 to 1912, has been less than the advance 
made by any other of the metal workers, includ- 
ing blacksmiths, blacksmiths’ helpers, boiler mak- 


Union, 











ers, boiler makers’ helpers, machinists, and, pattern 
makers. 
I quote verbatim from this bulletin: 


Per Cent. Per Cent. 
Decrease Increase 
in Hours in Wages 


per Week, per Hour, 
1912-1907. 1912-1907. 








Blacksmiths cites Cah necieaenankua” ae 10.3 
Blacksmiths’ helpers..... .....++e++ 2.2 16.4 
Boiler makers .........+.. eoceccsecs 1.6 15.6 
Boiler makers’ helpers..........00+% 2.4 16.9 
Core makers ........cscescocececess 2.3 13.8 
Machinists .........+. cece 2 9.6 
Molders, irom .....secceseese pumeaea 1.3 7.4 
Pattern makers, -wood..........++++ 2.8 8.3 


Another point on which the issue has been fought 
is that these contentions of labor unions are labor 
against capital, which is not true. It is labor 
against manufacturers, and the vast majority of 
manufacturers are not capitalists. I think it a fair 
statement to make that 75 per cent. of manufac- 
turers are borrowers. 

The office of a manufacturer is to take capital 
and build a plant and employ labor. He has on one 
side the capital and on the other side the labor. 
He combines them and makes a useful article—an 
article that people desire, and occupies the position 
of a medium of exchange in this three-cornered 
arrangement, and as the affair stands to-day he has 
the labor unions pounding him on one side, the 
capitalists who have money in the plant in the 
shape of bonds or money loaned driving him on the 
other side, and the consumer to whom he sells 
forcing him in another direction. 

We should strive to make the issue plain to the 
people. Public sentiment always understands that 
the manufacturer is the man with the money, while 
it is not so. The labor that he hires is protected 
by a preferential law, and the wages must be paid 
in preference to anything else. 

The man from whom he borrows the money is 
usually protected by a mortgage sufficient to make 
him good, so that if the manufacturer cannot suc- 
cessfully conduct the business he is the loser and 
neither the capitalist nor labor. His money is taken 
from him, and he faces the world stripped of the 
little money that he had in the business, with his 
reputation gone. These are the absolute facts, re- 
gardless of the attempt of union labor and its 
sympathizers and the general public to pervert it. 


*President of the American Boiler Manufac- 
turers’ Association, in an address before the 
National Founders’ Association. 





More Coal Mine Fatalities 

According to figures compiled by Albert H. 
l'ay of the United States Bureau of Mines, from 
reports of State Mine Inspectors, there were 449 
men killed in and about the coal mines in the 
United States during October, 1913, as compared 
with 208 during the same month of 1912. In mak- 
ing comparisons with 1912, however, it should be 
borne in mind that reports for 1913 have not 
been received from California, Georgia, and Ore- 
gon, States in which there is no inspection service. 
Kentucky is not included in October, as the op- 
erators are allowed sixty days by law to report 
accidents to the State Inspector.. An explosion 
on Oct. 22 at Stag Canyon Mine No. 2, Dawson, 
New Mexico, resulted in the death of 263 men. 
Fatalities at coal mines during the first ten months 
of 1912 and 1915: 








1912. 1913. 

JQMUATY cc ccccccss ipeewsenews 252 214 
February .......- Pe See 215 200 
oo eee ab pe ie kao 194 
AMEE oes cccecwes vttesegnvins OI 278 
MAY svicsiesceces aveueen 150 199 
WE: ova atrvaneace eeenawaene 170 181 
MP sravseteones Cb eveceene 193 178 
MUBUEE occ csccccs rrr cegede, an 233 
September ...... éntavesscscsn RO 166 
OQetoner ccs eteceedesecnen Oe 449 
| Peer ie ee eT 2,008 2,292 


Railroad Wages Here and in Great Britain 

Slason Thompson, of the Bureau of Railway 
News and Statistics, has issued a bulletin compar- 
ing the wages paid railroad employes in the United 
States with those received by the English employe. 
For the four chief classes of employes, the com- 
parison is as follows: 


— Great Britain — U. 8. 
Minimum. Maximum Aver. 
IMinginemen $1.15 $2.18 $5.02 
Firemen ..cccccoses Ts 1.46 3.03 
Conductors ...... are 1.42 4.29 
TPrOimeeer” . vcccecctees 63 1.42 3.02 


There are two reasons for the wide divergence 
between maxima and minima in Great Britain. 
Length of service and different living conditions 
are taken into consideration. Engineers’ working 
in London receive considerably higher pay than 
those in the rural districts. 





Collective Bargaining 


Co-operative Purchasing by Unions 

The co-operative buying movement (ur the pur- 
pose of reducing the cost of living is taking root 
among the labor organizations in Dunkirk, N’ Y. 
The Machinists’ Union has already received and dis- 
tributed among its members two carloads of po- 
tatoes and one of flour. Another car of potatoes 
is about to be distributed. In addition the union is 
negotiating for the purchase of a carload of ham 
and bacon. The Blacksmiths’ and Molders’ Unions are 
also actively enlisted in the movement. 


Conciliation in Labor Disputes 

The system of mediation, conciliation, and arbitration 
in labor differences between employers and employes has 
demonstrated its efficiency in most thorough fashion in 
the operation of the Erdman law affecting railroad em- 
ployes. It has substantially put an end to transportation 
strikes in this country, and if it be replied that in do- 
ing this it has seen also a steady series of increases in 
wages, which ultimately the public must pay, what of it? 
No industrial experience is more costly to the public than 
a great strike. It is likewise fearfully expensive to em- 
ployer and emplojy*. If all three elements pool issues, 
agree to abide that loss and to invest the saving in an 
increase of wages it is not difficult to calculate that 
finally the system is a good thing all around. This en- 
tirely aside from consideration of the justice of wage in- 
creases that may be granted.—lIron City Trades Journal. 


Is Labor Being Liquidated? 

‘* A Student of Finance "’ is quoted in The Boston News 
Bureau as follows: ‘‘ The growing total of unemployed 
in the United States is popularly construed as evidence 
of receding business. And so it is. Sut the whole 
story lies deeper. The plain fact is that labor for the 
first time in many years shows signs of being liquidated. 
What the panic of 1907 failed absolutely to accomplish 
seems likely to eventuate in the current depression. 
Some of the figures of unemployed coming to hand are 
impressive. There are to-day 100,000 men out of work in 
Chicago, admittedly the largest labor market in the 
country. These figures are confirmed by the charity 
organizations of the city, who add, however, that not 
all of these 100,000 are Chicago workmen, but have 
largely come from outlying cities as far east as Pitts- 
burgh, south as far as New Orleans, and north to 
Toronto. Chicago is apparently the clearing house for 
the unemployed as things stand to-day. Then, too, 
hear that 20,000 are out of work in Detroit, Toledo, and 
Cleveland. Pittsburgh has between 10,000 and 20,000 
idle workmen, and this total is showing unmistakable 
signs of expanding. Right here in Massachusetts a care- 
ul census has shown over 30,000 out of employment in 
the large textile cities like Lawrence, Lowell, and the 
big shoe cities like Lynn. There is no occasion for 
sensationalism in handling such figures. They are an 
eloquent argument for days of sanity and prosperity 
ahead. But it is the old story of having to restore sound 
methods of thought through personal privation. Labor 
has got to learn to value its job and to realize the fact 
that the prosperity of one class of citizens is directly de- 
pendent upon the prosperity of all. All this means great 
good in the end. We are now in the readjustment 
period.”’ 

Union Adopts Old-Age Pension 

An announcement has been made by William Dobson, 
General Secretary of the Bricklayers’ International 
Union, that the organization will inaugurate an old-age 
pension and disability fund system early in the coming 
year. The fund will be maintained by weekly assess- 
ments of 25 cents on each member of the organization. 
Each member entitled to draw on the fund will draw 
$5 a week, the payments to be made monthly. Pensions 
will be allowed any member who has reached the age 
of sixty-nine years and has been in good standing in 
the union for twenty years, if he is unable to obtain 
sustaining employment, and to any member who has 
been in good standing for ten years and has become 
incapacitated for work by aecident or ill-health, not 
brought on by his own improper conduct. The widow 
of a beneficiary also may obtain the continuance of the 
pension, if she is without other means of support. The 
membership vote on the adoption of the proposition 
showed only 19,511 votes cast, with 11,171 in favor and 
7,560 against the question. 

Manufacturers Win Labor Boycott Suit 

The United States Circuit Court of Appeals, 
Southern District of New York, last week affirmed 
judgment of the Federal District’ Court of Con- 
necticut, by which D. E. Loewe & Co. of Danbury, 
Conn., were awarded $252,130 in suit against the 
United Hatters of North America, and certain mem- 
bers and officers of that organization. The suit was 
brought under the Sherman Anti-Trust act. Judge 
Coxe, who wrote the decision, said that the Sher- 
man law makes no distinction as between classes, 
employers or employes, individuals or corporations. 
He also said that “no one disputes that labor unions 
are lawful. All admit that they are not only lawful, 
but highly beneficiial when legally and fairly con- 
ducted; but, like all other combinations, irrespective 
of their obects and purposes, they must obey the 
law. The United Hatters of America, through thei: 
connection with the American Federation of Labor, 
and its various affiliated associations, exercise vast 
influence throughout the country, and by the use 
of the boycott have it in their power to cripple, if 
not destroy, any manufacturer who refused to dis- 
charge servants at their behest.” 


The Lake Superior Strike 
The Grand Jury on Tuesday issued 
for more than a hundred witnesses, practically all 
the officers and organizers of the Western Feder- 
ation of Miners, who will be heard in connection 
with its investigation of strike violence cases 
More than two hundred other summonses were 
issued later in the week. Every federation officer 
and organizer,in the copper district has been sum- 
moned. No indictments are expected before the 
middle of this week. 


summonses 
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Selling Electricity 
at Wholesale Rates 


Writing a Contract Is a Nice Job, Like 
Wording an Income Tax Law or an In- 
ternational Treaty of Peace 


The Electric Railway Journal has made a study 
for its technical readers of the contracts that have 
been made by large electric power companies with 
their biggest customers, who take current con- 
stantly in quantity, such as electric railways, ex- 
tensive industrial plants, &c. To anybody watch- 
ing the development of the central power station 
idea, it is interesting to know that many street 
railway enterprises, both large ones in cities and 
small ones in towns, are now buying electricity 
instead of building power plants of their own, with 
two economies in sight—one that of capital costs, 
because they do not need so much capital at the 
start to equip a going line when they buy their 
power; the other one of operating cost, because 
they can buy power cheaper than they can make 
it. Likewise, the number of industrial concerns 
that are using electricity to such an extent that 
they see fit to negotiate special terms and to ask 
guarantees of continuous service and rates is large 
now, and growing. 

The contracts are two-sided. In making them, 
the “engineering of salesmanship,” that one of 
the leaders in the central-station idea says is now 
more important than the engineering of construc- 
tion, comes in. For it is necessary to have the 
conditions so nicely set forth in the document that 
the interests of both sides are carefully taken care 
of in expectation of contingencies. 

The electric power company engages to fur- 
vish all the current the electric railway will need, 
and is probably glad to do so, but it insists that 
the enstomer shall engage to take the power right 
along, inasmuch as taking on a big piece of busi- 
ness like this means more equipment, and that costs 
money. And here comes some diplomacy between 
the “engineers of salesmanship” on both sides. 


A SLIDING SCALE 

Instead of naming a minimum of current, 
which must be paid for whether used or not, a mod- 
ified minimum, which is automatically readjusted 
as the power requirements of the trolley line grows, 
is written in the contract. he arrangement is as 
follows: There are hours of the day when few 
ears are running and the trolley company needs 
2x minimum of power; but there is one hour when 
it averages its highest requirement. The power 
company must have machinery to furnish this 
highest amount, even if it uses it only part of the 
time. The power company and the trolley company 
agree on a “demand charge,” a very low rate 
(about $1 per kilowatt per month) which is charged 
steadily for the service of having the machinery 
veudy for the demand, on top of which another 
comparatively low charge per kilowatt-hour for 
current actually used and measured is charged. 
The steady “demand charge” couldn’t pay for 
the cost of the current, if steadily used, and the 
kilowatt-hour rate is smaller because of the de- 
mand charge. Both are adjusted so as to result in 
a fair profit to the power company for its service 
and its commodity. 

The power company’s “sales engineer” sees 
the advantage of having the trolley company in- 
crease its use of electricity. The trolley company’s 
sales diplomat desires to arrange in advance for 
price concessions his company ought to have by 
increasing the use of electricity. A very beauti- 
fully constructed sliding schedule embodies the in- 
terests of both sides. The contract provides that 
the amount of current subject to “ demand charge” 
shall automatically increase as the trolley service 
does. ‘The average over a certain period of the 
power used during the maximum hour is agreed 
on as that amount. So it automatically grows 
with the trolley business. But to compensate, the 
contract schedule provides for a decreasing demand 
eharge per kilowatt as the fixed amount grows. 


ENCOURAGING BUSINESS 

It is to the advantage of the power company 
to have the trolley company take current as steadi- 
ly as possible through the day—it keeps the 
machinery earning money a higher proportion of 
the time. And the system of a demand charge 
plus a charge for current actually used gives an 
incentive for the trolley company to devise ways 
of equalizing the demand throughout the day. The 
nearer it can bring the amount of current it takes 
through the less busy hours up to the average of 





the busiest hour on the basis of which it pays the 
steady demand charge, the smaller is the price per 
kilowatt-hour that the whole day’s bill averages— 
anybody can figure that out. It is really sharing 
the capital costs on the power-house machinery 
with the power company, in paying the demand 
charge, and the contract is so written that both 
companies cut down the part paid for capital in 
the cost of every unit of electric current delivered 
by using the machinery as nearly all the time as 
they can. 

This arrangement can be used to much better 
advantage by big industrial companies, for many 
of them can arrange to have their factories run 
continuously, day and night, and so bring their 
costs down to a minimum. 

These instances of the “engineering of sales- 
manship” in the business of supplying power do 
not include any attempt to encourage small users 
of power to so regulate their use that they may 
get an advantage in price. It would seem that a 
nearby development of the retailing of electricity 
would be the sale of current at bargain prices dur- 
ing the hours of the day when demand is lightest 
—an hourly schedule of rates that will make it an 
object to a small user to arrange things so as to 
use current in the night, or during the middle of 
the morning, or mid-afternoon, when the machines 
are now running slowest. 


PUBLIC UTILITIES NEWS 





ALLENTOWN-BMETHLIEHEAM GAS.— The Al'en- 
town-Bethlehem Gas Compuny has been formed by 
United Gas & Improvement interests through the 
merger of the Allentown ‘(tas (Company, South -\l- 
lentown Gas Company, Saulsbury Hanover Gas Com- 
pany, Lower Saucon-Bethlehem Gas Company, Beth- 
lehem Consolidated Gas Company, Bethlehem Gas 
Company, West Bethlehem Light Company, Foun. 
tain Hills Gas Company, North Hampton Heights 
Gas Company and the Bethleherm-Saucon Gas Lisht 
Company, all operating in the northern part of 
Pennsylvania. The capital stock of the new com- 
pany will be $1,200,000, which is about the same as 
the combined capitals of the merged compani 
The officers are Walton Clark, President; Lewis 
Lillie, Paul Thompson and J. A. Irick, Viee-Presi- 
dents; James Pall, Treasurer, and G. W. Curran, 
Secretary. Main office of the company is ai -\ilen 
town, Penn. 





. * a 
AMERICAN PUBLIC UTILITIES.—Harnings of sub- 

sidiaries of American Public Utilities Company for the 
twelve months ended Oct, $1, 1913, show gross earnings 
from operations, $2,231,810; operating expenses, $1,2256,- 
282, leaving net earnings from operation, $995,528. With 
the miscellaneous sources of income included and ex- 
penses deducted, the net income amounted to $1,060,040. 
Deducting the fixed charges, being interest for twelve 
months on underlying securities and collatera] trust 
bonds, together with the dividend on $3,914,000 preferred 
stock, leaves a surplus balance of $220,232. 

2 ve Oo 

AMERICAN WATER WORKS AND GUARANTHN 

COMPANY.—The Siockholders’ Protective Committee 
has issued a circular to preferred and common stock- 
holderg of the company which suggests that they should 
at once deposit their stock to the Bankers’ Trust 
Company, depositary for the committee, in order to 
receive the benefit of any Plan of reorganization, as 
the committee does not undertake to represent or to 
protect those who have not deposited their stocks, and 
such stockholders will not be entitled to the benefit of 
the plan. The circular states that the committee de- 
sires to report briefly to its depositors with reference 
to progress which it has made toward a reorganization 
of the affairs of the coinpany. The first action of the 
committee was to secure engineers and accountants to 
investigate and examine the books and properties of 
the company and its subsidiuries have now been com- 
pleted, and the reports which have now been received 
demonstrate that the earnings of the properties and 
their intrinsic merits justify reorganization of the com- 
pany, provided a satisfactory Plan of reorganization 
can be worked out and meets with the approval of the 
various classes of creditors ov the cotopany and its 
subsidiaries, with representatives of whoin the com- 
mittee has been engaged in negotiatiois for sone weeks. 

> & ° 


BROOKLYN BOROUGH GAS.—The Publie Service 
Commission h&s authorized the Brookiyn Borough Gua 
Company to issue $125,000 addi ionw! capital stock, ihe 
order provides that the Stock shall be issued at par, 
and that the proceeds slu'!l be tsed tor the purchase 
of additional property and extensions to Its Dresent 
plant. The capitalization of the Brooklyn Berough Gas 
Company wes recen ly increased frou. $00,000 to SLRM,- 
uo, 
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CITIES SERVICE COMPANY. 


1913. 1912, Inevease, 
November gross ......... $568,557 $125,817 $242,740 
Net after expenses....... 362,304 120,410 241,924 
BIGED kcdvcdsccccceccces 130,832 51,182 79,700 
12 months’ gross......... 1,892,617 1,181,415 711,202 
Net after expenses....... 1,805,821 1, 100,:354 105, 167 
SIE necetnakascadebaes 469,720 257,261 IS2, 409 

* s © 


COMMON WEALTH MDISON COMPANY. — ‘ihe 
company plans friendly suit to test the legality of 
new Public Utility Commission, which assumes 
jurisdiction January 1. An official says: “It is 
our policy to try to meet public demand as legully 
expressed, but we may want to issue bonds, and this 
law states no issue shall be recognized unless ap- 
proved by the commission. ‘This investor will «e- 
mand proof that the commission is legal.” 

= * . 

COMMONWEALTH POWER, RAILWAY & LIGHT 

1912. Increese. 


$149,419 $1S8 STH 





November gross ......... 














Net after exp. and int... 222,439 89,908 

Balance after pf. divs... 142,439 39,908 

Twelve months’ gross.... 1,921,142 733,750 

Net after exp. and int... 1,769,480 18,807 

Balance after pf. divs.... 1,059,480 8,807 
- . . 

CONNECTICUT RIVER COMPANY iy 
has called a special meeting of stockholders f I “2 
in Wartford, Conn., to ratify the ssu and ale of 
$300,000 par value 6 per cent. first mort < < to 
mature Jan. 15, 1934; to authorize the sitic yf ade 
ditional real estate and riparian rights to carry out the 
Plans for development of the water pow t Windsor 
Locks, and to settle all matter or r i wit tne 
suit of the Northern Connecticut Se ities I : 
against the Cornecticut River Compa le acuion 
to be taken by the stockholder eal sition 
by the Northern Connecticut Securitic ( [ f ali 
the Coffin holdings in the Connecticut River ¢ ly. 
President Arthur PD. Coffin of the t ‘ » will 
remain vw a Director. 

~ 
CONSUMERS’ POWER COMPANY O AN~— 
ve 
t 

Gross earnings . Sus WD $3 
Net after taxes... 172,9 t 
Surplus after LATTER... 650 S4,t 
Balance after preferred dividends 57.1 

> ° 

DETROTT EDISON.--The company orts for No 

vember and the eleven months ended No 10 last 

191s Ir ease 
Gross earnings ........ccce0 S520, 289 SL, IaO 
Se MT onc o605a band eee ius 142 i 15,040 
Nae et Pa eee fee 126, 13: SUT 

From Jan. 1 to Nov, 30: 

CRP CRCTMIIED i 5.dc cs vccoss cenacoces 4,505 057,098 
PL EE Ccccecbseesdnsa aa ; HO 6 451,187 
EU o6 bbenctucavcacns APheboe de HO, i 75,481 
> 2 8 
IDAHO-OREGON LIGHT AND POW 


The Pondholders’ Con ee, of which A 
Chieugo is Chairman, has ent notices 
of the company of the appointment 
4s receiver of the company, and also 
York committee has sent out a le 
abandonment of Its plan and notifying t! 
bonds with it that they nay secure thei 
ment of interest which has 
bonds. In its notice the Chic imi 
way is clear for you to take over and reo 
property. We already hold a substantial 
the bona fide bonds. Our depositories have been directed 
to resurne the ac« 





mittee 








sits of bonds, and those 





eptance of de 














who hold the New York certificates ma send em 
to our depositories. We will make the necessary pay- 
ments to the New York cornmiittee for the account of 
the respective bondholders and recover 1e bonds. We 
now have the opportunity to prove t \ can co- 
operate and take care of our interes Prompt co- 
operation will bring order out of chao get the 
affairs of the coimmpany on the road to th storation of 
your income, as the way is now open for constructive 
measures.’’ he depositories of the Chieago co ittee 
are the Continental and Commercial Trust and Savings 
Bank of Chicago and the Broadway Trust ¢ npany of 
New York. The sale of the property of the company has 
been postponed until March 16, 1914, subje to further 
postponement if found necessary 
232 3 
KANSAS GAS AND ELECTRIC COMPAN 
November— 1913 Inc: 
Gross CATNINES .......cccccccces $102.735 £22, 
PE STORE h.cinc kh ctccosesssescccs $ 0 8,612 
Income after charges... c.ccceses: 26 050 
Twelve months 
CEPOND GRATINGS < <0 oo 0 ccc ccccctdseses 1,018,755 19,900 
DOGS GETING 6c occ ccscccece iepaeewe 361,51 3,154 
Income after chursges...... Sébdé608 185,752 79,412 
"Decrease. 
° > 2 
KINGS COUNTY ELECTRIC LIGHT AND POWER.— 
1912 1911, 
Noveniber gross $170,452 $449,586 
Net after tuxes and dep 161,729 187,988 
Surplus after charges ’ 149,470 87,165 120,791 
Kleven months gross.... 5,091,630 4,664,983 4 
Net after taxes and dep: 1,894,338 1,602,654 1,57 
Surplus after charges ......1,150,243 836.217 SS0,252 
7 a 
LOUISVILLE RAILWAY COMPANY 
1913 1912 I 
November gross ......... £960,913 $258, 427 
Net after taxes 108,20) 109.7: 





Eleven months’ gross...... y 

















S60 
Net after tares ’ 18,19 
*Decrease. 
° ° . 
MONTANA POWER COMPANY, (ine . Great 
Falls Power Company.) 
1913 1912 I ane 
Nine months gross ........$2,504,907 $2,147,922 $116,985 
Net after taxes ........ . 1,778,243 1,451,106 6 
Balanes after churges ... 1,127,923 35,83 592,089 
J . ° 
NORTHERN ONTARIO LIGHT AND POWER, lI'D.— 
1913 1912 Increase, 
co er £4, 4 £31,711 
Net afier tuxeA.......cccces 9.648 
Ten months g”oss WO 314,518 
PeOt Gitar GAROS. 25. cc ceccces 859 i7, 141 
: + 
NORTHERS STATIS POW! € yrchern 
es Power Compa? reporis for t é i; Nov 
wu follow 
1913 91 euse, 
SN sea sd Kode wsas . 85,883.004 $2, 
Met after taxes. .....0500. . 1.960,0°6 1,2 
Surplus after charges....... 749,195 
Bulance after pf. dividends 180,598 
° 


OTTAWA TIGIY, WEAT AND POWER rie $700.- 


OO) new stock of the Ottaw Light, Ileat and Power 
Company will be sold to stockholders o ecord o 
March 1, at par. The first iistallment of 20 per 
cent. will be payable April 1, and 20 per cent. pas 
able the first of each succeeding month intil 3 
stock is paid up The authorized eapits of the 
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ipa S $5,000,000, of w s » | Sto Market. Sales. High, Low. Last. ° 
rr board is d ed t qu | Keystone Tel, Ist Ss Phila. $7,000 0, 99 WI, 
cen with 1 _ ¢ ext ary Knoxville ref. & ex. 5s.N. Or $4,000 87 Sb1y 8616 e Ws wes 
ock of reco of Dece er 20. This, with t LAKE ROLAND EL, Ss.Balt. $1,000 104 14 104 
dividend, makes a ¢ ) pe Leh. Valley Yransi .Phila IS 17% «17% acre 
! l t el al. Trat f “hil 3 307 1 } . al ” r yar 
° 4 | = oa - re a ns “dew ma 102% 10zy } F OREC AST AND COMME N 7 
cit GHT AND POWER Lit. Rock R. & E. pt N. Or 93 93 _ 
1 lhe Incr’s Lit. Rock R. & E. 6s...N. Or 1H, 100% 100% PRESIDENT WILSON (in a letter to Attorney 
, s S258 518 10,108 $2S.410 los Anseles Ry. 5s.San Fran 1 103 103 eral McReynolds.)—I gain the impression more and 
Ne after tax 270 1276 L.ville Home Tel St. Louis wm, 99% 99% more from week to week that the business men of the 
. rh if charge 58,668 17.141 | *MACKAY COS Montreal 76 76 country are sincerely desirous of conforming with the 
Twelve mths gros ” 480,400 S24. | ®Mackay Cos.... . Toronto 77% 76% law, and it is very gratifying indeed to have occasion, 
‘ ifier taxes 1 1,076,161 100,009 [| *Mackay Cos. pf Montreal ut 63 as in this instance, to deal with them in complete frank- 
~ ifter charges TH S104 Zio | Mackay Cos. pt ‘Toronte rh 63 ness and to be able to show that all we desire is an 
“7 * Mirs, Light Heat ” ™) opportunity to co-operate with them. So long as we are 
ACIFIC POWER AND LIGH' } Marviand E ds $1,000 96, 96% 9614 dealt with in this spirit we can help to build up the 
1 “] eu Mas Electric pf Boston 206 «G4, «64% HG business of the country upon sound and permanent lines 
No gro S1OO. 82 SLOW SU,481 Mass. Gas Bostor nD oe oe 
Net ‘ xes 7. Sti 10,280 Muss, Gas pt Boston 207 THE SECRETARY OF COMMERCE.—-There are 
Ra ift < Site », G21 Mass. Gas 414s. ‘29 Boston $4,000 constant demands upon the Bureau for informatior 
rw months 5,570 1 19, 768 Muss. Gas. 444s, “31 Boston $2,000 with reference to certain particular corporations, 
Net aft taxes 618, ¢837 GOS Do 15, 1331 Met. R. R. 5s.. Washington $4,000 which should be a matter of public information, but 
ince after charges SNM SOLE 26,476 Met. W. S. El. gold 4s.....Chi, $19,000 which it is unable to give at the present time. Somé 
ince afte ‘ te INST on ” "4H 4AT6 Viex. Nor. Power.....Montreal 50 Governmental agency should be clothed with the ' 
*Decreu Mexican Tel. pf : Rostor ID pewer and the duty to obtain and preserve as 
Minn. & St. P. joint 5s Balt public record facts with reference to interstate cor 
PULA LPHIA RABID RANSHI Miss. River Power pf.. Boston porations, especially with respect to the larget 
LOLs Wile ivi Miss. River Power 5s.. Boston companies, * ) © AD investigation of trade agre¢ 
Novem gros SUIS 406) SZ00S 400° SLSSLOTS Montreal L.. H. & P. Montreal ments is in progress, with a view to establishin;: 
Net S44.516 S1z.141 745.254 Moutreal L H. & P..Tororto 25 some fac ts as to what agreements, apparently 
Surplus after charges 2S Wh 4,002 Mont. lh, H. & P, 4%4s...Mont restraint of trade, are really in aid of competition 
Five months gross. 10,008,015 9.860, 8 580,156 Montreal St. Ry. 4%s Mont 100 and should be exempted from the operation of the 
Net 1210841 + 005,040 GSO 4 Mont. ‘Seam. te... Moment . 9714 97% Sherman Act. There is also the investigation with 
s s after charges LOS Shs; 13, 768 tie font. Tram. deb Montreal $11,600 reference to the merits and demerits of a condi 
Mont. ‘Team, & Powel cies 364) nou | tion which prohibits a uniform price from being 
ope, °,;° NIEW ‘ enaitinees 20 130 120 | fixed by manufacturers and jobbers, binding upon 
Utilities Securitie Ne w nak Ty ae Fa oT imp retailers, as to articles of their manufacture. * * * 
| New Bos. $16,000 99% Many large combinations have failed and demoi 
‘ vet and rang hot «fo aric i | VN. O Wow On $2,000 102%, strated their economic inefficiency. Combinations 
Ne utilities ties ; than NY, \ ; | af. Mow Or 1 99 99% which ave attained control of the market, it is 
ete tan . i ia. a $6,000 80% 80 admitted, have prospered, but this may be due to 
Stock Market. S Hig Low. bet : Ralt. $2,000 97% 97 monopolistic position rather than to superior effi 
7 es ' Sry S11) = 8 8514 sh “ “iy Pa } or ‘ ciency. According to this view, there is a point 
7 , oo te : ewes . ate San Fray and al ath aaa beyond which increase in size does not result i: 
. : : a . . ys se wichutee pe gi gum : ar owe o a 7 ae a * | increase in efficiency, but rather in loss and waste } 
s vd £1,100 SS Ss Su as oi ee ae. ge |= CSO «that the maximum efficiency is not attained bs 
\ us & B. matt.» j a Chie $1,000 1% : . large combinations, but by concerns of moderate 
Am. Gas of N. J _ a0 a i ‘ Oro Elec, Corpn, 68.San Fran, $2,000 070 70 wo | size. * * © That there are immediate and well 
na _ ches nde oe ue -" v Ottawa | H. & P...Montrea “Ki 170 14 164 known conditions that should and can be remedica 
; ; Ps a) ' i. a " mee . hss ge “i 9 Sh ae < ae i . ane a | by law, is apparent Some of these remedies are 
am. Tel & Tel Cideaen ! ah oe ow P = dk ae on cca all for instance, a law providing that there shall be a 
\m. Tel. & Tel... Philadelphia “0 1 Pokaan — &E is — - permed ely oe presumption that all restraints of trade are un 
Am. Tel. & Tel. 4s Roston $73 so digs Gas —— a . o, ; | reasonable, and placing the burden of establishing 
ie. Sak, a 4 $18. Boston, $190,300 ni an I ht . aa - ae ; } the reasonableness of such restraint upon the parts 
Anacostia & Votom. 5s..Wash. $2,000 os | hry _ Light ¢ eo.» a alleging it; legislation looking to fundamental char 
RAY COUNTIES P. bs...8. F. $1,000 wy | ei c, Tel, & Tel > 25 ae ‘ ter provisions for every corporation doing inter 
Rultimore Elec. pf.. Baltimore oy i315 | Sar moe & “ “ mace | State business, that stocks and bonds shall not b- 
Baltitnore Elec, 5s, sta Balt. $1,000 wey a * eee ees eis issued except for money ot property at its true 
Balt S Point & (. 4%s.. Balt. $1,000 Ds Penn Trattic Philadelphis } money value, preventing the watering of stocks 
~ St i ea neha § ID we} People’s Gus Chicage . | that corporations shall not hold stock in other com 
Bel Telepho ‘Si Montreal 47 l4z | People’s Gas rights...Chicago “—— 19-16 | peting companies, and that neither a person nor + 
= aed Sorento 8 i4z People’s Gas ret, 5s.. .Chicago 98% 95% | corporation shall at the same time own a controlling 
bell Felep eS a ; re 1 £8,000 a7 Philadelphia Co... Philadelphia 39 ae | interest in two or more competing corporations, 6: 
ails gre ‘a ae ee $8,000 SN a7, 8S Phila, Co, 6 im. pt..Phila o% | that the officers of corporations shall not be affili 
whem Lt. & P. 6 New O Po) ee 4. Wt, | Phila, Co, Ist os Phila. $2,000 e oe } ated directly or indirectls by holding office in 
Boston Elevated Htosto wet srt N4', So Phila. Co. con, os Phila $12,000 85 pod other corporations. ¢ ongress will undoubted] i a 
Boston & Sub. p Koster mo ww 6o0 we Phila. HMleetric Phila 1,744 ; 20% dress itself to some or these aspects of the situ- 
Renniiiad, % LL & 1 Montre 1.19%  & Rt, Phila. Electric 4s .. Phila $7,000 0 70% sad | ation with curative provisions 
Brazilian T.. L. & T..Terento 2.95 So SL Phila. Blee, 43. (small... Phila $wo Sy 82g S8ltg ms r i . * : 
CAL. GAS & I in. f San | S4.000 OF Ml', Phila. Blee. Ss... Philadelphia $10,000 10214 102 102 | POs’ MAST ER GENERAL BURLESUN \ studs 
Cal. Gas & E. g. m. 3s..San F. $2,000 100', 100 Miila. ble ds. asmall. Phila. $1,000) 105 102% 102% | of the constitutional purposes of the postal estab 
Calgary Power 5s Montreal 100 8 89 a0 Phila. Rapid Transit....Phila 10 18% 1842 18% lishment leads to the conviction that the Post Office 
‘entta) Sra Washir ' “1 1121s DLS 112 Phila. Rapid Tran. cifs. Phila L790) 618% «#18 181g Department should have control over all means of 
‘apital Trac, 5s Wash K14.0m) 107% LOTS, 107, | Phila. Traction Phiia SS Sol, SO Mig communication of intelligence. rhe first telegraph 
Cal. Trac. Ss..San Fran. $18,000 So S85 Philippine T. & T San Frau a» w 20 20 line in this country was maintained and operate t 
P & P. Tel. is Was $15,000 low lo | Porto Rico Rys.. . Montreal! 2 os 58 os as a part of the postal service, and it is to be re 
i. Citw & « } Chi, SS,000 774 77), Porto Rico Rys. os Toronto Sl SI SI zretted that Congress saw fit to relinquish this 
Chicago Cit Ety ‘ ico SLO OO, on 1, Potom: Elec. ¢‘on, os. Wash HS" 4 98", Sig facility to private enterprise The monopolistic 
nature of the telegraph business makes it of vitai 


Ry ncome 4s ‘ f15.000 iS 47 Wj QUEBEC RY Montreal 
importance to the people that it be conducted bs 






























































ticago Rys Se j "Bs age ner! ] ol me ol Quie be ty Montreal e 

Chicago Rys.. Ser, °..Chi om Lan ve yt 4) ST. LOUIS & i 3.St. I unselfish interests, and this can be accomplished 
aa "sa Gar. 4. .Chiesgo re “1, on, r Ss. F. Gas  ealtn Sean } only through Government ownership Every argu 

> ein Ths tat Chicago $18.000 98! el, re SF. Gus & | wn. 49.840 F ment in favor of the Government ownership o, 
Chi, Bye. Se. Se \ Chicago $4,000 90 SOL, “> Sen Joa’n L. & P. @s.A.San | telegraph lines may be ady anced with equal logi 

hi. Rys s, Se b Chicago Suu. 7s 7s 7s San Joa'n lL. & P. Se..San F and force in favor of the Government ownership 
chi “ Chu O SIS.000 Ot, LNSy  tHiEy Shawinisen W. & ¥..Monte of telephone lines 
“Ci Elec. .Cincinnat 1 73 rh 7 Spring. Val. Water..San Frat : . SS es 

taal Rt Cinelt - . ny Ong LO Spring Val. W. ge io Gan 2 k A DELANO Che railroads awe hardest hit. 
Cities § Clevela , SI, SI', SI', South Side El. 4%es Chicago stp 89 Ru because, in the face of the rapidly diminishing pu 
Cities Service Columb “su 80) sO) | @PORONTO RY Montreal It, 134 184 ee SS ee ee ee 
Cities Servi , Columb “7. 66 Bo | eroronto Ry Toronto OM ING 14 134 to increase the price of what they nave to vell 
City ! os San lrancisco $1,000 SO, My MO Twin City Montreal! 100 105% 106% 100% One of the oy aont eae preg a a the eh! “a 
*Cleveland Ry Clevelane 10) 105 lost, 1058, } Twin City .. Toronto 272 «1066's 106 105 antagonist be tre aPP sigue oe Seen SO 
Columbia Gas & Ele ‘ Oo 1: 1 } *PTwin «tity Teronto 14 let 104 104 meres . ewan eneaet ma £2 cent. in renee in 

. . - os oo i a oe freight rates handles a pr t that has perhaps 

Columbia Gas & I). Pittsburg! io UNION El RY. 5s Chicago $1.00 ty rey ren # . : -< a 
Columbia R. R. te Was! <0") } stati Monckton Phila 1.065 stood out conspicuous in price increase. Chis is 

‘ A a . : os | typical of what railroads have to contend with 
Columbus G. & I Cincinns 7G | United Co. of N. J Phila 4 ¢ « « 
Columbus G. & I Columbu ho | United Gas & Ble 2.8 FF. 92.000 cacies mat ° ear edie . = a tata . 
tem o.& Fos... Coles a os a Anes pedir noe _ FIRST NATIONAL BANK OF BOSTON.—Outsi le 
Col New. & Z. pf..Columbus lw i Un. R as of 3. FE. 4s Ss. F. $10,000 | o New England, ne general and pronounced recession 
Colum. Ry. & I Columbus B , teed ss & Electri Balt 1145 } in business activity during recent weeks has been 
Com. Edison . Chicago 298 dag a Rs s a a te Balt $41,000 | recorded. Much of this recession is apparentiv due 
Com. Edison 7 Chicago $6,000 wh . “: a da Bait pay to the indisposition of bi siness men to undertake 
Cons. Gas 4'4s Baltimore $2,000 e — mL - B - oe. “a { spate constructive work, ard it is not surprising that 
ia Marea eae me Uuited Ry. « = ayn ae “ * building permits throughout the country are fulls 
Cons. Power p taltimor: 0 | v “ es &El res _— yon re one-third less than a vear ago. Nevertheless, mer 
‘Consumers’ Gas Tasonte os] Un 2 « El we notes mage ecantile business generally is in good volume, and 
Cuyahoga Tel. 5s Cleveland $2000 & Ps a Un bsg =e l.. pf os aug iam notably in the South and West—has not been thus 
DETROIT UN R Montreal uy) Te on 0 ' Ps = re a ols -y he far materially affected by the general slowing up 
Dessinton Yel akin on ps : U. Rys. of St. 1. sold 4s St. L. $1,000 in business. [fn New England, after a thorougi 
*Duluth-Sup. Tra anata s @ Utilities imp : Columbus Rs liquidation earlier in the year, conditions show, if 
EAST ST. L. & SUB. 5s.St. I 51.000 oo. | t tilities imp pt Columbus ww anything, a slight improvement in tone 
Edison Electri: Reston 1.453 288 } WASH.. BAL1 & A 5s. . Balt $1,000 e ¢ * 
itaan inc. skante Snston inaee | , Wash., Balt, & A. is....Cleve. $1.000 . ° SEATTLE NATIONAL BANK.—Business moves in 4 
SS lage Monge Sieonte s606s 81 on : a Washington Gas Wast Panes 83% S346 cycles and we are now between two cycles. The +e 4 
Klec, & Peo. 4s...Philadelphia $20,000 81% 81 nae Washington Gas, 5s $2,100 1s 106% sults of 1907 have waned, but have not disappeared 
Ele & Peo. 4s, ($500). .Phila san a1 ar . Was Rv. & 4-5 a & Ss and the approaching upward movement is not suf 
Blec. & Peo. 4s. small Phila. $1,500 se SI aq Wash. Ky. & EF pt . ! Sits 51% ficiently perceptible to make us feel that we are ; 
Equit. Tilum. 5s Phila. SvO.000 loo, lon 1s Wash. Ry. & EB ts $15,000 ald 79% out of the woods. One thing is certain, and that }: PK 
FAIR. & CLARK. T. ds. Balt 82.000 pear ne oa W. Ry. & El. 4s (small $1,000 SI SI that the scarcity of money is not peculiar to th» ; 
GEORGIA RY. & EL. pf. Bos > RS NO 5 West End St. Ry Boston 6s Th United States alone. It is world-wide, and white 3 
Georgetown Gas scrip..Wast S800 10K om on West. Can. Power 5s.Montreal $8,000 771g 77 the breadth of the situation saves our pride som: = 4 
(it. West. Power is.San ! $12,000 Sot, Se ian West. Can. Power 5s..Toronto $5,000 76% 76% what, it does not offer in itself a special hope of a 
HARWOOD ELE’. tis. .Pi S000 loo lem low Western Elec, 5s Chicago $2,000 995, 995, 995% the solution of this problem. The credit machine 
"ILL. TRAC. pf Montrea Wh, Or West. Tel. & Tel. 5s....Boston $7,500 92% 92 924% | is too tightly wound and the world’s investments ; 
nterstate Rys. 4s Phils BT% 74, Western Union .. Philadelphia 10 59% 591%, =—5Mty of late years have not been of a liquid character; t 
K. C. HOME T. 5s.S8t. Louis Sit S7 |} W. Kootenay 6s ..- Montreal £400 105 10 = =—-106 armament, automobiles and extravagances in 
K. (. HA. Tel. Ss. (small).St. £. ao vo, | Winnipeg Elec. 5s Montreal $2,000 98 9s 98 municipal and in public improvements are examples 
K. C. Ry. & Light... .Chicage IN 1. Winnipeg Ry.... Toronte 1 1 196 196 There are two means, among others, by which the 
Keystor ‘ oeeces oes Phila ” 10% "Ex dividend eredit instruments of commerce in general will soua 
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be helped. One of these is the pending currency 
measure, which will enlarge the credit facilities of 
this country to a very great extent, and the other 
will be the opening of the Panama Canal. The 
opening of the canal will help credit conditions 
throughout by lessening the strain. It will be a 
marke factor in speeding up the turnover. It will 
bring buyers and sellers together, hitherto held 
apart by insurmountable economic barriers. 
s + os 

MUSKOGEE (OKLA.) NATIONAL BANK.—A care- 
ful analysis of the business situation generally at 
this time shows clearly that the majority of com- 
plaints heard about business operations during the 
last two years have been without real foundation or 
reason. , Taking the totals of all the big things in 
business for the last twenty-four months, we fina 
that new records have been set for the two-year 
period by nearly every one of them, and the sum: 
total of them all sets a decidedly new record in 
transactions. Bank clearings, forelgn trade, pro- 
duction of gold, coal and the base metals, earnings 
of railroads and crop production have all, during 
this period, exceeded any similar period in the his- 
tory of the country. These great activities have 
caused a tight money market, because we have not 
enough of the circulating medium and scarce money 
in turn has caused business failures to increase 
materially both in number of failed concerns and In 
total liabilities. The trouble has not been lack of 
business, but lack of money with which to carry 
it on, and the continued dullness on the stock ex- 
changes is another result of scarce money. The 
banks have been busy taking care of the absolute 
needs of their big customers in manufacturing and 
merchandising lines, in helping importers and ex- 
porters to finance their tremendous exports and 
imports and in assisting, through the country banks, 
the moving and marketing of the crops, the total 
of which for the two-year period, as just stated, 
is the largest ever known. It has been a period of 
enormous transactions, tight money, uncertainty 
as to the future, and, as a natural result, it has been 
a period of small profits. Hand to mouth business, 
even though in large volume, is less profitable than 
the purchase and sale of goods in larger individual 
items and at less frequent intervals. 
+ s 


CONGRESSMAN MANN.—TI shall not at this time 


say more than that this country is facing a panic. | 


Men all over the country in financial and industrial 
institutions are nearly scared to death. This con- 
dition follows the incapacity of Democratic legis- 
lation. 

ee ¢€ 

F. A. VANDERLIP.—Nobody has taken J. P. Mor- 
gan’s place as a financial dictator, but it isn’t neces- 
sary. There can never be another panic like 1907; 
it is unthinkable. 

* * > 

JOHN A. TOPPING.—Tariff revision has unques- 
tionably stimulated and hastened liquidation and 
brought about demoralization of prices through 
foreign competition at sea-coast points. As a re- 
sult, there are now out of employment, or on re- 
duced pay, not less than 250,000 men employed in 
the steel and iron industry, and in addition to this 
loss to labor, recent Treasury returns indicate a 
further loss in revenues on imports of approx- 
imately $4,500,000 per month. While the American 
manufacturer has not abandoned sea-coast markets, 
yet to hold these markets, on account of the high 
labor and transportation costs, profits have been 
sacrificed, and it necessarily follows that if present 
conditions should be long continued, or should lower 
prices from abroad confront us, wage reductions are 
inevitable. The steel business of to-day is prac- 
tically on a free trade basis, many products being 
on the free list and the heavy tonnage products 
nominally protected. It should therefore be quite 
apparent to all that our markets, both for labor 
and commodities, will more closely follow foreign 
developments hereafter. 

s . . 

WILLIAM SPROULE.—If the people only knew 
what laws Congress would enact there seems to 
be no reason to doubt that the nation would resume 
its normal business activity, if indeed we do not 
have something of a boom following the pronounced 
contraction. 

s = > 

JAMES H. BROOKMIRE.—With an industrial de- 

pression ahead of us for 1914, credits deserve watching. 
. . . 

JOHN MOODY.—Wall Street, acting on impulse 
rather than reason, in its time honored way, gave 
serious enough attention to the Root fire alarm, 
and probably the intense gloom of the Street was 
further increased by this incident. All of which 
was highly satisfactory to the bears, who are be- 
vinning to get to their wit’s end to find rhymes 
and reasons to keep the market sliding down into 
the bottomless pit. However, regardless of Wall 
Street opinion, most intelligent men will agree 
with Senator Root that his age is too great to 
justify his consideration as a Presidential possi- 
bility. It is a characteristic of old men to think 
in the terms of times gone by, and the good Senator 
{9 still living in the “sound money” campaigns of 
twenty years ago, and trying to apply their argu- 
ments to the conditions of to-day. 

. * . 

BRADSTREET’S.—Retail and holiday business 
holds the centre of the stage, while wholesale trade 
and industry tend to quiet down. Salesmen are in 
from the road, inventories will soon demand atten- 
tion, and jobbing trade, affected by backward de- 
mand at retail, caused by prolonged mild weather, 
is slackening. Final distribution is irregular in 
volume, being helped by holiday spirit in buying, 
but finding drawbacks in the mild weather ruling 
in many sections of the country. There are some 
reports of overstocks being likely in the Northwest. 
Holiday buying proper has expanded, and in most 
instances is reported larger than a year ago. While 
trade and industry in the larger lines tend toward 
further quiet, some of this recession is seasonal. 

ao . > 

MARSHALL FIELD & CO.—Distribution of holi- 
day goods, such as toys, jewelry, and novelties, 
through both wholesale and retail channels, is bet- 











ter than normal. Moderate weather continues to 
have an adverse effect on the sale of heavy wearing 
apparel. Most of our traveling representatives have 
been in the house during the week getting special 
information on the lines they will show during their 
Spring trips. Although fewer salesmen have been 
on their territories, the road orders received during 
the first part of the week show a gain over those of 
the corresponding days a year ago, which may be 
attributed in large part to the delayed replenishing 
of stocks in certain lines which are now rapidly 
being depleted. A similar excess of orders is re- 
ported by our New York sales office. Cash receipts 
show a slight decrease as compared with those of 
the same week a year ago. 
* . + 

JOHN V. FARWELL COMPANY.—As the business 
situation is to a large degree dependent upon crop 
conditions, it is pleasing to note from latest Gov- 
ernment reports that the growing wheat crop is 
four points higher than a year ago. In some se¢c- 
tions of the South, particularly in Georgia, the cot- 
ten crop has been the largest in many years, with 
splendid prospects for the year 1914. Although first 
reports of the overflowing of the Brazos, Colorado, 
and Trinity Rivers in Texas indicated serious con- 


ditions, salesmen’s investigations show reports to 
have been somewhat exaggerated and crop condi- 
tions should be greatly benefited the coming year, 
particularly in Western Texas, where for several 
years insufficient rain has fallen. 

. . a 

DUN'S—With the approach of the annual in- 
ventory period a general slowing down of business 
is to be expected, yet more than seasonable quiet- 
ness now prevails, both in commercial and industr‘al 
channels. Christmas sales compare fairly well with 
those of a year ago, although the activity is not 
general. In wholesale lines, buyers of dry goods 
continue in a waiting attitude regarding forward 
cperations, the influence of lower prices for raw 
cotton having restricted future trading in finished 
products. The market for wool reflects an irregular 
demand, with manufacturers showing Mo _ disposi- 
tion to purchase in excess of immediate require- 
ments. In New England the retail movement of 
footwear has improved and jobbing trade is fair, 
but some factories are shutting down foi stock- 
taking purposes. The undertone of leather remains 
firm and there are no accumulations of stock in 
any quarter. Although the running schedule of 
steel mills is likely to be reduced before the year 
ends, producers seem to be more confident as to 
the outlook, 

2 s a 

IRON AGE.—Though new business is at sub- 
stantially the rate of the last two weeks, makers 
are less inclined to believe that serious or prolonged 
depression is ahead. They are eager to get orders 
for early rolling, but are showing more firmness 
than buyers apparently expected in declining to 
duplicate the low contract prices of two years ago. 
Operations at mills are likely to drop off further 
in the last ten days of the year. A number of 
steel works blast furnaces will be banked to pre- 
vent accumulations of pig iron while steel product 
is cut down. In some cases mills will stop at the 
end of this week and remain idle until after Jan. 1. 

s -_ . 

IRON TRADE REVIEW.—Following the better 
feeling in some directions and the more staple 
condition in prices, particularly in plates, shapes, 
and bars, consumers are showing greater desire to 
contract for their forward requirements of steel 
products at the ruling market. Manufacturers, how- 
ever, are hesitating to accept contracts at to-day’s 
prices covering distant forward periods and are con- 
fining their willingness to accept such business to 
the first quarter of 1914. 


GENERAL 


CURRENCY BILL.—The Owen bill as reported 
from the Senate Committee passed the Senate on 
Friday, and a Conference Committee was appointed 


in expectation of joint conferences with the House. 
. . * 





TELEPHONE TRUST DISSOLVES.—The Ameri- 
can Telephone and Telegraph Company, better 
known as the Bell system, has agreed to reorganize 
immediately under the terms of the Sherman law 
at the suggestion of the Department of Justice. It 
has voluntarily agreed to adjust its business to the 
conditions of competition. Attorney General Mce- 
Reynolds, with the assent of President Wilson, has 
accepted the reorganization plan, and will not pro- 
ceed with the contemplated suit against the com- 
pany as a combination in restraint of trade under 
the Anti-Trust act. The agreement of the com- 
pany for the adjustment of its business contem- 
plates: First—The American Telephone and Tele- 
graph Company will dispose of its entire holdinzs 
of stock in the Western Union Telegraph Company 
in such way that the control and management of 
the latter will be entirely independent of the former 
and of any other company in the Bell system. Sec- 
ond—Neither the American Telephone and Telegraph 
Company nor any other company in the Bell system 
will hereafter acquire control over any other com- 
petitive line of exchange. Third—Arrangements will 
be made by the American Telephone and Telegraph 
Company by which all other telephone companies, 
including all independents, may obtain for their 
subscribers toll service over the lines of the Bell 
system. 





ss ¢+es 

NEW ENGLAND RAIL RATES.—The Massca- 
chusetts Public Service Commission has made pub- 
lic the report of the conference of the Interstate 
Commerce Commission and the commissions of the 
New England States upon the Boston & Maine's 
proposition to increase rates. The report says: “ We 
are clearly of the opinion that there should he a 
substantial advance now, provided that such ad- 
ditional revenue, can be obtained without imposing 
upon the public unjust and unreasonable transpor- 
tation charges, and provided further that some as- 
surance can be given that the money will be pru- 
dently expended in the public interest. We do not 
assent to claims of counsel for the company thi‘ 








such increase should amount to at least $5,000,000 
a year. It cannot be known until the property is 
once more efficiently and properly operated and 
until its leasehold lines have been valued, how much 
the advance should be.” 
. . ° 

TO HALT POLICY LOANS.—Alarmed by the ex- 
pansion of loans on insurance policies, a resolution 
was adopted by the National Convention of Insur- 
ance Commissioners urging in each State bills .n 
the Legislature to control such loans. The resolu- 









tion was introduced by J A. O. Preus, Insurance 
Commissioner of Minnesota, who said that insur- 
ance companies have only about 1 per cent. of cash 
on hand, and cannot expect to carry out their con- 
tracts during future panics without langer of 
wiping out their surplus by the forced conversion 
of their securities on a broken market 
7 ° . 

WIRELESS ON THE LACKAWANNA The latest 
accomplishment is the setting of signals by wireless 
from a moving train or from a fixed wireless 
station. 

° s 7 

B. F. YOAKUM.—In a long letter to the public, 
Mr. Yoakum gives figures showing that out ft 
$18,569,000 Frisco syndicate subscriptions, in which 
he was interested to the extent of $810,833, his 
profits were $288,116, which would be reduced to 
$151,151 if 6 per cent. interest were a 


»wed him on 
his money. Of the Frisco financing, Mr. Yo i 
says: “I have endeavored to be a 


aid in the creation of wealth for th: intry into 












which the Frisco lines have been projected . #2 
We built the system in the only w t uld be 
done at the time; otherwise there woul been 
no Frisco system as it stands to-day, the best of the 
Southwest. It constitutes my life’s work, and it +s 
my purpose to see it on its feet, its difficulties 
cleared away, and that the stockholders get their 
money out of the property if the stay with it, 
The property is worth every dolla gainst it in 
both stock and bonds under any fair i ses 
No one will deny the great changes that have taxen 
place in public opinion during the last ten years. 
I recognize the public disapproval of dealings be- 
tween a corporation and its officials I be- 
lieve it ought not to apply to pionee enter- 





prises which have in the past depend: : 
succéss upon syndicate or individual financi 
the whole I am convinced that the policy is 





RAILROA DS 























WEEKLY GROSS EARNINGS.—Following are gross 
earnings as reported by some important railroads, com- 
pared with previous year: 

Second Week in December Amount Change. 
Canadian Northern ........ .. $503,200 L $31,600 
Chicago Great Western........ 999,948 \ 20,296 
Chicago, Ind. & Louisville.... 124,683 7,135 
Coloraio & Southern............ 183,569 — 141,003 
Denver & Rio Grande......... ; 448 400 12,700 
Detroit & Mackinac........... ‘ 16,515 _ 5,687 
International & Gt. Northern. 136,000 72,000 
Interoceanic of Mexico (Mexican 

GUBVOMGT) co ccccccccsccsccccccce 191,850 } 27,848 
Missouri, Kansas & Texas... 543,884 #142582 
Missouri Pacific ........ ....... 1,096,000 91,000 
National: Rys. of Mexico (Mexi- 

can currency) ........ ee we 598,445 698,465 
St. Louis & Southwestern....... 278,000 i 14,000 
Southern Railway ........... .- 1,349,375 } 11,554 
Texas & Pacific ............+. P 437,897 + 33,186 
Western; Pacific ......... Seas 122,000 $ 11,200 

*Decrease due to suspension of operation at various 
points 1n Texas, owirg to floods 

From July 1— 

Canadian Northern - $12,195,600 $1,048,200 
Chicago Great Western .. .»» 6,891,004 251,845 
Chicago, Ind. & Loutsville...... 3,360,649 | 14,083 
Colorado & Southern ........... 6,732,611 521,441 
Denver & Rio Grande.......... 12,045,700 — 274,400 
Detroit & Mackinac ....... hace 571,261 16,063 
International & Great Northern. 5,086,000 - 795,000 
Interoceanic of Mexico (Mexican 

CUFTOUNCY) 2.0 -ccccssccce : 4,124,378 170,974 
Missourt, Kansas & Texas 15,665,502 338,316 
Missouri Pacific ...........- 29,144,159 743,461 
National Rys. of Mexico (Mexi- 

CAN CUFTENCY) ......-20000. ‘ 15,529, 807 13,921,485 
St. Louis & Southwestern....... 6,268 — 104,101 
Southern Railway ...... -— $2,4§ 733,295 
Texas & Pacific .......+++- ‘ 9,029,954 4 160,551 
Western Pacific ....+-++++: ~e-+ 3,310,400 227,800 

« * * 

ATLANTIC COAST LINE.—J. R. Kenly has been 
elected President of the Atlant Coa t Line Rail- 
road Company, succeeding the late T. M. Emerson, 
Mr. Kenly has heretofore been Third ice President 
in charge of operation. 

* 6 * 

BOSTON & MAINE.—Chairman Howard Ell 
of the New Haven says ‘It is up t New E 
land at this critical time to get together, to pi 
tice a little self-denial and to save not the Boston 
& Maine Railroad but New Engla! for thi is 
what it means if the road goes nkruy 
are just four courses open to Boston & M 


first is to charge more for freight and f 


gers; second, to cut down ser , ex 
third, to borrow money; fourth 
money is almost impossible at t ese 
because the credit of the road 





Government is not paying its share It is t 
honestly. Last year we carried the t a loss 
of $600,000.” 

* 6 * 


BRAZIL RAILWAY.— 





October TOSS ..eseeseees 2 2 
DM. cotvcascdededtanesouaes 00,27 
Ten months’ gross.....+..- 2,140,607 
Serer rere rr rrr: rr ry y24 
*Decrease. 
. . J 
CLEVELAND, CINCINNATI, CHICAGO & ST. 


LOUIS.—At a special meeting of the stockholders 
the purchase of the property of four subsidiaries 
heretofore operated under agreements was ratified. 
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the roads purchased are ‘the Cincinnati & Southern 
Ohio River Railway, the White Water Railroad, the 
Wabash & Michigan Railway and the 


Cincinnati t 
& Martinsville Railroad rhe 


Mairland, Franklin 
Hie Four already owned practically all the stoc ks 
ef these railroads The purchases were made in 


irsuance of the Big Four's plan to accomplish the 


egal, as well as the operating consolidation of 
subsidiary roads with the parent company 


roads have beer 


wherever 


similarly 


possible. Several other 
surchased within the last two years 
oan 6 
si’. LOUIS & SAN FRANCISCO Che receivers 
the company have received authority to make 


the disbursements for interest, ete, maturing Jar 





uary J On that date 2 per cent semi-annual in 
erest on $68,000,000 first and refunding 4s falls 

° The total amount to be paid on o1 about 
fanuary 1 approximates $1,750,000 Payment of in 
terest on the first and refunding 4s following the 


neral lien 5s leaves 
$2,600,000 notes 


mayment of interest on the & 


default the $2,250,000 notes, the 





the first and refunding mortgage bonds of New 
Orleans, Texas & Mexico, and the contract betweer 
Frisco and the Chicago & Eastern Illinois 

*_.* @ 

UNION PACLIEL the compa has issued its report 
for the vear ended J oo it The income account 
compares as follows 
Operating Income 19S ime. 111 

Average miles 7,549 7,149 6,678 


£01, 810,307 $84,180,006 $87,201,971 
512-1, 781,136 
88,083, 107 


Operating revenue 








Outside operations 1,828,152 
Total revenue On 658,450 
Operating expenses V2 097 567 


(utside operatk 























ites 
otal expense s & taxe 
Net operating income 
on nceome 
terest on bonds owred Dat 
Div. on stocks owned 13 > 006, TOL 
terest on loa 51,210 2,016,541 
Miscellaneous tu HOOT 245, 360 
Rents : sten 304,800 
Miscellar g ) 97,661 89,676 
rotal « er , “0,148,671 
otal ir me 51,268,085 
xed and ot} 
Int st f 1 1 201.658 14,068,708 
Sinking ind 11.080 12,015 
Hire equipment 1.825.088 1,930,118 17 
Rentals . pes | 4 1,202,009 
Miscellane 908 : 1,007 
Total 17,372,831 14,5 
Surplus OT7T7105 34,000,000 wo Tol 
Vref. stock dividends S.OS1,740 3,081,744 +, 081,744 
Con stock dividend “1,663,370 21,664,788 21,659,571 
Total d dends 5,645,110 25,046,482 25,041,315 
Surplus L1L,131,905 8,295,510 14,354,445 
The item “interest on loa covers only those 
with other than auxiliary mmpanies. The surplus 
s equivalent to 4 per cent. on $99,543,600 preferred 
stock ul 15.14 per ce $216,635,400 commor 
stoc! as compared th 4 per cent. on the pre 
ferrred and 13.87 per cer , the common in the 
previous year 
Tr repor iys The underwriting expenses 
as well as counsel ind attorneys’ fees in the 
litigaticr with the do. nent, ind all other 
expenses incident to e ownership of the stock of 


paid up to November 
luded all expenditures on 


the Seuthern Pacific Company 
20, 19'3, (and 
that account except compensation of the trust com- 
appointed by) 


which i 


pany and the special commissioner 


decree of June 30, 1918, and some comparatively 
small items of court cost not yet ascertained,) have 
been charged, as paid, against the proceeds of the 


sale of the Southern Pacific Company stock, and 
the preferred and common stocks of the Baltimore 
& Ohio Railroad Company, purchased with Soutbern 
lacifie stock from the Pennsylvania Railroad Com- 
mony, have been taken up on the books of the 
market value as of the date 

which the consummated. At 
the date of this report the Southern Pacifie stock 


com- 
seny at approximately 
transaction was 





ccount showed a protit upon the books of $16,- 
110,010, \ profit of $58,855,677 was made on the 
sale of the stock of the Northern Pacific Railway 


Great Northern Railway Company, 
and the Northern Securilies Company, and the Board 
of Directors of the Oregon Short Line Railroad 
Company, in 1911, de¢ special dividend, equal 
to the amount of the prefit, which went to the 
Union Pacifie Railroad Company, the owner of «a!t 
the stock of the Oregon Short Line Railroad Com- 
pany This appears in the profit and loss account 
published in the annual report for the year ended 
1911, (page 33,) and is explained more fully 
on page 16 of that There will be a _ profit 
ef about $16,000,000 on the sale of the stock of the 
Southern Pacific Company, which, upon final set- 
tlement of the acccount, will be credited to profit 
and loss, making a total profit on these two trans- 
actions of about $75,000,000 On the other hand, 
the market value of other investment securities 
owned, showed, on June 30, 1913, a depreciation ot 
$40,780,000 Since the Northern Securities 
transactions has been closed and the Southern Pacific 
profit on the one trans- 
action has been and on the other will shortly be 
credited to profit and loss, it seemed proper tha. 
the book value of the other investment securities 
owned should be either written down to approx- 
imately their market value, or that there should be 
created a reserve to cover eventual depreciation, if 
any. Therefore, it was resolved by the Board of 
Directors to appropriate out of surplus and set up 
as a “reserve for depreciation of securities "’ the sum 
of $50,000,000. Accordingly, the said amount was 
charged to profit and loss and credited to ‘“* reserve 
‘for depreciation of securities"’ under the head of 
‘appropriated surplus’ as of June 30, 1915. If and 
when any of the securities referred to are disposed 
of, whatever loss, if any, may be sustained will then 


Company the 


lared a 


June 30, 
report 


ybout 


stock disposed of, and the 


be charged against this reserve account. This was 
deemed better than the actual writing down of 
the securities to existing market value, because, 


with the fluctuations usual in the market value of 
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such securities, the price realized in case of sales 
may vary materially from existing market prices. 
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WHEELING & LAKE ERIE 
19h w1l2 1911 
November gross 32 $714,826 $656,708 
Net 219,824 





Five months 3908, 6838 ¢ 7 3,458,540 3,164,868 
Net. . 1,247,649 1,421,080 1,288,174 1,025,097 


INDUSTRIALS, MISCELLANE OoUS 
AMERICAN EXPRESS COMPANY.—Stating that 


sross 


earnings will show a decrease of 
this year, the American Express Company has ap- 
pealed to the Wisconsin Tax Commission to make 
its tax conform to new conditions 
Counsel cited that stock of the company, which sold 
two years ago at $257 and a year ago at $164, Is 
now at par, and said the parcel post system cor 
bring about this condition 

. * . 

BRITISH-AMERICAN TOBACCO 
ports for the vear ended Sept. 30: 

1913. 
£2,151 


its net 


assessment 


tributed largely t« 


COMPANY.—Re- 





1912 Increase 
6 £1,981, 159 
105,000 


£170,677 
11,680 


15S 007 


Net profit 
Preferred dividends 
Balance 









Ordinary dividend ......... BOS, 001 
CN i uns nadhatdedede’ *h4d 4 
Previous surplus .......s..- 207,579 
Profit and loss surplus !52, 076 
*Decrease. 
. . . 
CUBAN-AMERICAN SUGAR COMPANY Report 


for the year ended Sept. 30 
ros pil 1911 









Sales & mis. income... $16,161,215 191 $15,397,645 
Expenses 14,120,108 470 13,854,820 
Gross profit 2,041,110 1,502,825 
Int., dis., and dep 1.084 


Preferred dividends 


Surplus 





I’. and loss sur 


1,730,141 1.018,7 
*Derficit 
eo. ¢ 
STANDARD O1L. OF KENTUCKY Stockholders 
voted to increiise capital stock from $1,000,000 to 


increused from 5 to 7. 


stockholders approvea 


$3,000,000 Directors were 


About 79 per cent. of the 
the changes. The additional stock of the Standard 
offered first to 
date to be de- 


week to 


Kentucky will be 
future 
within a 


Oil Company of 
stockholders of 
termined Directors will 
perfect plans for the new financing. 

. * . 

UNITED STATES RUBBER COMPANY.—President 
Samuel FP. Colt of the United States Rubber Company 
innounces that stockholders had subscribed for $1,715,- 
700 ot the $9,000,000 preferred stock recently offered to 
** Considering that the general 
been propitious for the 
kind, these subscriptions 


record at 
meet 


them at par. He said 
financial condition has not 
placing of securities of any 
are as good as expected. The balance of the preferred 
stock will be held at a figure substantially above par.” 
«er ¢ 

VULCAN DETINNING COMPANY.—tThe company 
has filed a suit in equity in United States District 
Court at Pittsburgh against Louis Muench and Ed- 
ward KE. Duff as Republic Chemical 
Company. Bill of complaint alleges that Adolph 
Kern, who had been for many years a Director and 
officer of the Vulcan Detinning Company and its 
predecessor companies since 1898, and who in the 
course of his duties had acquired valuable secret 
information with reference to his company’s process 
of detinning and business, entered into a conspiracy 
with other persons while he was still in the emplo) 
of the Vulcan Detinning Company with a view of 
inducing his company to expend a 
thousands of dollars in the development of its new 
ehloride process of detinning with the intent of 
imparting the information to his associates in the 
conspiracy The Vulcan Detinning Company claims 
that Kern and associates formed the Republic Chem- 
ical Company, which installed a plant along the 
same lines as che chlorine plant of the Vulcan. 

*ees 


receivers of 


great many 


WALTHAM WATCH.—Waltham Watch Company de- 
clared a dividerd of $1 on common stock, payable Jan. 
1, to stockholders of record Dec. 15. A year ago at this 
time $1 was paid. The dividend record of the common 
stock is as follows 


Deets eceeares $1.00 1909 $3.00 
Pre .. 1.00 Dh caadeuueeeeas 2.25 
BOGE. cs cnncessecesss SPO ens edsbasdea eee 2.00 
—  PPrrerre sere 1.50 —_——--- 

UO edsanes e $11.75 


A Trolley Line’s Experiment 

In order better to promote the agricultural in- 
terests of those living along the line of one of 
its suburban lines, and to lay the foundation for 
a constantly increasing freight traffic over the 
line, the Directors of the Bangor Railway & Elec- 
tric Company, Bangor, Me., have voted to pur- 
chase a farm and conduct it as an agricultural ex- 
perimental station. 

The farm consists of 125 acres about six miles 
from Bangor, and an engineer is now engaged in 
laying it out so that it may be used to the best 
advantage for demonstration purposes. There will 
be one-acre plots, highly cultivated for raising 
various kinds of crops. 

Model farm buildings will be erected, including 
a dairy and barns. The barns will represent the last 
word in sanitary equipment and hygienic arrange- 
ment. The foundation and floors will be of con- 
crete, and electricity will play an tmportant part 
in the operation of this departm~nt. Electric mi!k- 
ing machines will be introduced, and the churns 
and other equipment for the dairy will be operated 
by electricity —Electrie Railway Journal. 














Municipal Traction 
Successfully Managed 


It Is in Sheffield, England, and the United 
States Consular Service Reports Good 
Service and Handsome Profits 


Vice Consul RICE K. EVANS, Sheffield 

In 1896 the corporation of the City of Sheffield 
took over the street transportation of the city as a 
municipal undertaking and has since demonstrated 
beyond dispute that street railways in this city, at 
least, can be operated at a handsome profit, pay 
good wages, and accommodate the traveling pub- 
lic all on a basis of 1 penny (two cents) fares. 

The present system has open for traffic over 
forty-eight route miles of track, of which thirty- 
eight are double. The construction, both of track 
base and overhead equipment, is claimed to be of 
the most approved, modern, and durable nature. 

The gauge is the standard one of 4 feet 8% 
inches, and has 120-pound rails, with modified BSS 
No. 5, standard head, thick web, 6-inch flange, the 
most recent lots being the Sandberg high silician 
type. Track construction is by the corporation’s 
own men, average cost being $35,000 per mile sin- 
gle track. There are many gradients, both long 
and steep, and not a few severely sharp curves, on 
which are used rails made entirely of manganese 
steel. 

The trolley wire is double throughout, and of the 
2'0 gauge, made mostly of copper of 100 per cent. 
conductivity. The general feature of the feeder 
system is that of mains with graded distribution. 


AND EMPLOYES 

The cars number 287, of which 226 are double 
deck, 53 single-deck, and 8 motor 
equipped with the usual 37 to 40 horse power mo- 
tors. The so-called extended-canopy (double- 
deck) cars cost approximately $3,550 each, weigh 
11 to 12% tons, and have a seating capacity of 40 
above and 28 below, while single-deck cars seat 28. 
The brakes are the slipper, reinforced by the rheo- 
static and the mechanical track brake. 

Those operating this enterprise fulfill the most 
advanced theories of consideration for workmen 
by providing mess rooms where meals are served 
at cost, reading and billiard rooms, lavatories, and 
comfort facilities. Wages, in cents per hour, are: 
Motormen, 13'2 on joining; 14% after six months; 
15 after further six months; 16 to 17 for special 
work, with small increase for merit of long-term 
service. Conductors, 11% on joining; 12 after 
twelve months; 13 after further six months, with 
small increase for merit after long-term service. 
Inspectors, $9.75 to $10.70 per week. 


ROLLING STOCK 


buses, each 


PUBLIC SERVICE AND FINANCIAL WORKING 


The service commences at 4:15 A. M. from the 
depot and finishes at 1 A. M. at the depot. The 
average frequency of service is five minutes, with 
cars as close as three minutes on busy lines during 
rush hours. The average speed per hour, includ- 
ing stops, is 7.4 miles, whereas the maximum speed 
allowed is sixteen miles per hour. The average 
fare per mile is 0.772 cent. The regulation fare is 
2 cents, but there are 1 cent stages through- 
out the business section of the city, which range 
from one-half to three-quarters of a mile. These 
are to the most-used points out from the heart 
of the city. There are fixed stopping places 
throughout the entire system, which are approxi- 
mately about one furlong (one-eighth mile) apart. 
The local public use the tramways to the extent of 
207 miles per head of population per annum. 

For the year just passed the Sheffiele Corpor- 
ation ran its street cars over more than 8,000,000 
miles and carried approximately 100,000,000 pas- 
sengers, an average of 11,935 passengers per car 
mile, at an average fare per passenger of 1.808 
cents. 

The average total revenue per car per mile was 
21.783 cents, as against an average working ex- 
pense per car per mile of 12.506 cents, giving a 
balance net revenue per car per mile of 9.27 cents, 
or on the total system for the year a balance net 
revenue account of $763,855. Of this, about $390,000 
was appropriated to pay interest on borrowed cap- 
ital and for a sinking fund to redeem mortgages, 
stocks, and bonds; about $145,000 is applied to a 
reserve fund for renewals, repairs, and improve- 
ments; and the remaining $228,855 paid over to the 
city during the fiscal year for reduction of mu- 
nicipal taxes and sundry general improvements. 

Since 1899 the tramway has paid over to the 
municipality of Sheffield in relief of district taxes 
and in grants for municipal improvements more 
than $2,000,000, which, considering the low rate of 
fares, wages paid, and the efficiency of service 
rendered, is an excellent showing. 
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Crops 


Washington Estimates 
the Harvest Value 


The Fourteen Leading Products Have This 
Year a Cash Valuation Higher Than the 
Larger Yields Made in 1912 


The Department of Agriculture, estimating the 
farmers’ receipts for the year’s crops as it always 
does, on the basis of the farm price on Dec. 1, has 
calculated a higher valuation of the 1913 agricul- 
tural production than for the very much larger 
yields of 1912. For fourteen principal farm prod- 
ucts it gets a total value of $4,941,217,000, as 
against $4,757,343,000. 

It will probably always be a matter of opinion 
and dispute how far an increase in the value of a 
country’s agricultural products compensates for de- 
creased yields. It is obviously some compensation, 
particularly in the case of such products as cotton, 
which are largely exported, in that the cash re- 
ceived and figuring largely in the merchandise 
trade balance is directly increased. The United 
States got a very much lower amount for the cotton 
exported in quantity from the phenomenal crop of 
1911 than for the smaller crops of other years. 

But when such a crop as corn is considered, it is 








Rice .... 25,744,000 31.1 25,054,000 34.7 85.8 93.5 
S. potat’s.331,525,000 90.4 420,647,000 113.4 68.7 50.5 
Pounds. Pounds. 
Tobacco. .947,399,000 784.3 962,855,000 785.5 12.8 10.8 
Tons. Tons 
Hay ..... 64,116,000 1.31 72,691,000 1.47 $12.43 $11.78 
Sug. beets 5,854,000 10.11 5,224,000 9.41 $5.90 $5.82 


*In cents, except when noted. 
TOTAL VALUATION OF THE YEAR'S PRODUCTION. 





1913. 1912. 
Bartley .ccccccce Sjenbeswtesas «.. $95,731,000 $112,957,000 
WO discs jsteunens secececceess 26,220,000 23,636,000 
Buckwheat ......... Coccecceces 10,445,000 12,720,000 
Flaxseed .......0000 ovcce 21,399,000 32,202,000 
TNE. cksccsades Seavveese eseesees 22,090,000 23,423,000 
Sweet potatoes .......eceeeeees 227,903,000 212,550,000 
TRF cncceccussces Srvescecosces 797,077,000 856,695,000 
BORRCGD ..cccccccce Cecccccccece 121,597,000 104,063,000 
Sugar beets ...... Secccceccoess 34,420,000 30,406,000 
English Crops 


Engiish farmers made out a better year’s re- 
sult this year than last. Acreages were reduced for 
all the important grains excepting barley, and in 
spite of this total yields per acre brought up the 
yields to a greater volume than in 1912. The acres 
on which the cereals were not cultivated have been 
put into permanent grass, and no doubt there will 
be a substantial increase in production of the real 
“beef of Old England.” 

Close examination of the statistics below shows 
that the increases in yields per acre over 1912 are 
due to the 1912 year figures being below the nor- 
mal, not to growing efficiency, although the hay 
per acre was above the average: 

ACRES CULTIVATED. 









GRAIN AND COTTON MARKETS 


Cotton Drops Because of the Significant Re- 
port of Ginnings 

Cotton dropped sharply on Saturday’s markets 
on account of the census ginning report, which 
shows 12,923,606 bales already ginned by Dec. 13, 
and makes the Department of Agriculture’s esti- 
mate of a full cotton crop of 13,677,000 bales obvi- 
ously too low. The market had dropped during the 
whole week on account of private ginning reports 
pointing to the same conclusion, but not even as 
large as the census count turned out to be. Decem- 
ber cotton closed on Saturday at a net loss of $3.50 
a bale for the week. 

Wheat moved listlessly during the week, there 
being no influence to give a decided tendency to 
the market. 


CHICAGO 
WHEAT 
—Dec.—- 1 —May.— —July.— 
High. Low. High. Low. High. Low. 
BOR. Bh. cvccccecees 89% 88% 92% 91% 89% 88% 
Dee. BB. .ccoccccces 89 88% 92% 91% 89 R85 
Dec. 17..... coeess 89% 92% 91% 89 88% 
Dec. 18.....ccee0- 88% 87% 91% 90% 88% 87% 
WOB: By ccceccceess 88% 87% 91% 90% 88% 87% 
BOS. Bi.ccsccccveed 88% 88% 91% 91% 88% 88 
Week's range - 89% 87% 92% 90% 89% 87% 
CORN 




















seen that valuation is not compensation at all. Only Gen. 1913. 1912. Change. 
about an eighth of the corn raised in the United | wheat .............c0cc005 1,701,588 1,863,364 —161,776 
States is sold for cash. Three-quarters never leaves | Barley 1,558,856 1,456,528 +102,328 
the farm. Much of the quarter that does is con- | Oats ——— "aa. ae 
sumed right in the neighborhood of growth, even ell oumae Pa — g722 ’ ’ 
goes back to the farms in the form of meal. Fed to | peas ............00+ banal 164,044 201,135 — 37,091 . - High. . 
cattle and meat animals, it is turned indirectly into Buckwheat .........eeeeee 3,686 4,990 — 1,304 _ on a on om = 
cash, but in the present year it is obvious that it is | Potatoes .............+++++ 442,085 462,903 — 20,868 f 30% 4% «4% «C«41% al 
: : Turnips and swedes....... . 1,053,312 1,072,943 — 19,631 | Dee 4 
very little consolation to a farmer as he feeds 70- SMengete 419.583 485,664 — 66,081 | Dec 39 42% 41% 41% 41 
cent corn to his animals that the short crop of corn Clover and grasses........ 2,495,832 2,523,013 —27,181 | Dee 39 42 41% 41% 41 
he raised is valued at Washington 21 cents a bushel | Permanent grass..........16,071,149 15,839,414 +231,735 ee seeee aa pot ane on on on 
higher than the plenty he had in 1912. He is not | Hops .--........--. a= = + = _ ounie wane 
. ° ° . rceha BS cee eweresseseoses | aan oF 
— the difference in the cash returns from his | sian ¢ruit............---. 76,861 71,997 — 1,136 COTTON 
erds. , : Other field crops and bare eS eee 
The department’s final figures of acreage, GE Kcacccniacaciouncds 812,275 748,297 + 63,978 High. Low. High. Low. High. Low. 
yields per acre, total output, average price to farm- ; CROPS OBTAINED. Dec. 15...... 12.81 12.61 12.78 12.60 12.76 12.56 
ers on Dec. 1, and total val : ° Total Crop. Per Acre. 10-Yr. Dec. 16...... 12.70 1251 12.73 12.52 12.70 12.50 
ie inte Staeemates a | tg heen 1913. 1912, 1913. 1912. Ave. | Dec. 17...... 12.65 12.40 12.70 1248 1267 12.45 
: Goeaas oage. e cotton figures | wheat, (bu.).....53131,896 53,442,776 31.22 28.68 81.31 | Dec. 18...... 12.55 12.46 12.61 12.50 1261 12.49 
are subject to the Census Bureau’s revision in Mc insexatec’ 50,571,776 44,339,240 32.44 30.44 82.87 | Dec. 19...... 12.53 1242 12.60 12.48 12.62 12.48 
May: MS céxcassecdaus 75,004,184 73,165,520 37.98 35.30 40.61 | Dec. 20...... 12.36 1217 12.34 12.14 12.35 1214 
CORN. MOE: ccivareceees 7,318,672 7,428,328 28.30 27.40 29.78 | W’k’s range.12.81 12.17 12.78 12.14 12.76 12.16 
Bushels Farm Prices PERS cccccosscsccs 3,373,888 3,899,040 36.40 22.53 26.68 
Acres per Acre Dec. 1, and Hay from clover, Modern Miller 
Cultivated. and Total Yield. Total Crop Value. &c., (toms)...... 2,709,068 2,031,052 1.59 1.31 1.45 . 
1913 ....105,820,000 23.1 2,446,988,000 69.1 $1,692,092,000 | Hay from perma- Modern Miller says: “ More seasonable weather 
1912 ....107,083,000 29.2 3,124,746,000 48.7 1,520,454,000 nent gTass...... 6,343,254 6,094,482 1.25 1.23 1.18 | prevails in the Winter wheat belt, but there is still 
= mia Pay pay cap Pw Saran American 10-year averages per acre for im- | an almost entire absence of snow protection, and 
1900 |... 96,383,000 25.9 2,552,190,000 58.6 1652'822,000 | Portant cereals during the same years (1903-1912) | the weather has not been cold enough to check 
WINTER WHEAT. were: Wheat, 14.1 bushels; barley, 25.3; oats, 29.6; | the rank growth of the plant, which has been the 
1913 .... 31,699,000 16.5 523,561,000 82.9 423,995,000 and for hay, 1.42 tons. cause of complaint.” 
1912 .... 26,571,000 15.1 399,919,000 80.9 223,572,000 
1911 .... 29,162,000 14.8 430,656,000 88.0 379,151,000 - ; 
1910 .... 27,329,000 15.9 434,142,000 88.1 382,318,000 ’ ° ° 
1909 .... 27,017,000 15.5 417,781,000 102.4 427,872,000 The Trend of Grain P rices 
SPRING WHEAT. 
1913 .... 20,381,000 13.0 289,819,000 73.4 176,927,000 
1912 .... 19,243,000 17.2 330,348,000 70.1 231,708,000 March Oct Nov Dee 
1911 .... 20,381,000 9.4 190,682,000 86.0 163,912,000 ; . - 
1910 .... 18,352,000 11.0 200,979,000 88.9 178,733,000 1. Weekly High. and Low Cash Price of Wheat, 
1909 .... 17,243,000 15.4 265,569,000 92.6 245,787,008 mi 2 Red, at for the Year to Date 
ALL WHEAT. ' 
1913 .... 50,184,000 15.2 763,380,000 79.9 610,124,000 , 
1912 .... 45,814,000 15.9 730,267,000 76.0 555,280,000 1 
1911 .... 49,543,600 12.5 621,338,000 87.4 543,063,000 ! 
1910 .... 45,681,000 13.9 635,121,000 88.3 561,051,000 | 
1909 .... 44,261,000 15.4 683,350,000 99.0 676,516,500 1 
OATS. 
1913 .... 38,899,000 29.2 1,121,768,000 39.2 439,596,000 | 
1912 .... 37,917,000 37.4 1,418,337,000 31.9 452,469,000 . 
1911 .... 37,763,000 24.4 922,298,000 45.0 414,663,000 
1910 .... 37,548,000 31.6 1,186,341,000 34.4 408,388,000 
1909 .... 35,159,000 28.4 1,007,129,000 40.5 408,174,000 
POTATOES. 
1913 .... 3,668,000 90.4 331,525,000 68.7 227,903,000 
1912 .... 3,711,000 113.4 420,647,006 50.5 212,550,000 
1911 .... 3,619,000 80.9 292,737,000 79.9 233,778,000 
1910 .... 3,720,000 93.8 349,082,000 55.7 194,566,000 
1909 .... 3,669,000 106.1 389,195,000 54.9 206,545,000 
*COTTON. 
1913 .... 36,012,000 181.9 13,677,000 12.2 797,841,000 
1912 .... 34,283,000 190.9 13,708,000 11.9 780,224,000 a - : 3 
1911 .... 96,045,000 207.7 15,693,000 8.8 660,566,000 Weekly High and Low Cash Price of Corn 
1910 .... 32,403,000 170.7 11,608,000 14.2 788,000,000 No. 3 White, at Chicago, for the Year to Date 
1909 .... 30,988,000 154.3 10,005,000 13.9 664,868,000 


*The Department estimates the value of cotton seed 
at about $125,000,000, which would make the total cotton 
production yield to farmers $922,841,000. The census 
final valuation of the cotton crop, including seed, in 
former years has been: 1912, $920,630,000; 1911, $859,840,- 
000; 1910, $963,180,000; 1909, $812,090,00. The figures 
given above for ‘‘ per acre yield "’ are pounds of cotton 


wool. The total production ts in running bales. 


The total yield this year and last, with prices 
and aggregate valuation of other crops, was an- 
nounced as follows: 

TOTAL PRODUCTION AND YIELD PER ACRE. 


a— 1913.—-—7_  -——-1912. ——_. F’m Price.® 








Bushels. Bushels. 1913. 1912. 
Barley ..178,189,000 23.8 223,824,000 29.7 53.7 50.5 
ee cuaad 41,381,000 16.2 35,664,000 16.8 63.4 66.3 
B’kwheat. 13,833,000 17.12 19,249,000 229 75.5 66.1 a April Ma 
Flaxseed. 17,853,000 7.8 28,073,000 98 $1.20 $1.15 Feb March P od 








